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JUXSSHÄ:HLH5RVH³HUVFKLHQGLHVHU9HUVLRQDOVGLHDEVROXWH$XV
QDKPHYRQGHU5HJHOQlPOLFKHLQHU)ROJHEHUHLWVFKDIWGHUMXQJHQ
*HQHUDWLRQ GLHLPÄ'ULWWHQ5HLFK³HLQHUÄQDWLRQDOHQ-XJHQG
EHZHJXQJ³ JHJROWHQKDEH $QGHUHUVHLWV NDPHLQH'HXWXQJGHU
QDWLRQDOVR]LDOLVWLVFKHQ-XJHQGVR]LDOLVDWLRQDXIGLHGLHVHDOVUHLQHV
=ZDQJVYHUKlOWQLV EHVFKULHEHVHUVFKLHQGHPQDFKXQQ|WLJP|J
OLFKHQ ÄDXWKHQWLVFKHQ³*UXQGODJHQGHV2U JDQLVDWLRQVHUIROJHV GHU
+LWOHU-XJHQG LQGHUJHVHOOVFKDIWVSROLWLVFKHQ0HQWDOLWlWGHUGD
PDOLJHQ -XJHQGJHQHUDWLRQ RGHU P|JOLFKHQ 6FKQLWWPHQJHQ ]ZL
VFKHQ GHP :HOWELOG RGHUGHQ 9HUKDOWHQVPXVWHUQ GHU-XJHQGEH
ZHJXQJ LQ'HXWVFKODQGYRUXQGGHU :HOWDQVFKDXXQJ RGHU
VR]LDOHQ3UD[LVGHUQDWLRQDOVR]LDOLVWLVFKHQ6WDDWVMXJHQGEHUKDXSW
QDFK]XIRUVFKHQ
(LQHVSH]LILVFKH,QWHUSUHWDWLRQGHU+-6R]LDOLVDWLRQXQGLKUHU+LQ
WHUODVVHQVFKDIWIDQGVLFKLQGHUZHVWGHXWVFKHQSlGDJRJLVFKHQ3X
EOL]LVWLNGHUHUVWHQ-DKUHQDFK'LHVHU'HXWXQJ]XIROJHKDWWHQ
GHU 166WDDWXQGVHLQH-XJHQGRU JDQLVDWLRQ HLQHDQVLFKÄLGHDOL
VWLVFK³JHVRQQHQHMXQJH*HQHUDWLRQ]XU$ENHKUYRQGHQ'HQNZHL
VHQ GHVGHXWVFKHQELOGXQJVEU JHUOLFKHQ Ä(UEHV³XQGGDPLW]XP
Ä0DWHULDOLVPXV³ YHUIKUW'LHKLHUEHNODJWHÄ%UXWDOLVLHUXQJ³MX
JHQGOLFKHU0HQWDOLWlWLP=HLFKHQGHU+LWOHU -XJHQGZXUGHDOVÄ(U
NUDQNXQJ³ HLQHUHLQVWVRJHVXQGHQGHXWVFKHQ6HHOHEHJULI IHQ GHU
GHPÄ'ULWWHQ5HLFK³XQGGHP.ULHJHQWURQQHQHQ-XJHQGJHQHUDWLRQ
ZXUGH GLH5FNEHVLQQXQJDXIGDVÄGHXWVFKH :HVHQ³ HPSIRKOHQ
(LQH GHUDUWLJH'LDJQRVHPLWVDPW 7KHUDSLHYRUVFKODJ NDPLQGHQ
1DFKNULHJVMDKUHQ DXFKYRQ(U]LHKXQJVZLVVHQVFKDIWOHUQRGHU
SlGDJRJLVFK JHVRQQHQHQ/LWHUDWHQGLHLKUHHLJHQH±GXUFKDXV
ÄGHXWVFKLGHDOLVWLVFK³PRWLYLHUWH±=XVWLPPXQJ]XUÄQDWLRQDOHQ5H
YROXWLRQ³GHV-DKUHVDXVGHU(ULQQHUXQJYHUORUHQKDWWHQ=X
DQDO\WLVFKHQ$QVWUHQJXQJHQ GLHYLHOVFKLFKWLJHXQGZLGHUVSUXFKV
YROOH5HDOLWlWGHUSROLWLVFKHQ6R]LDOLVDWLRQGHU-XJHQGLPÄ'ULWWHQ
5HLFK³ XQGGHUHQ 9RUJHVFKLFKWH ]XHUIRUVFKHQNRQQWHGLHVH
%OLFNULFKWXQJQLFKWDQUHJHQhEHUGLHVWUHQQWHVLHIlOVFKOLFKHUZHLVH
GLH(QWZLFNOXQJVOLQLHQMXJHQGYHUEDQGOLFKHU(U]LHKXQJRGHU%HWlWL
JXQJLPÄ'ULWWHQ5HLFK³YRQGHQ,GHRORJLHQXQG/HEHQVIRUPHQGHU
-XJHQGEHZHJXQJRGHUGHU-XJHQGRUJDQLVDWLRQHQZLHVLHELVLQ
'HXWVFKODQGVLFKHQWZLFNHOWKDWWHQ
(QWJHJHQGHQKLHUNXU]VNL]]LHUWHQ'HXWXQJHQLVW]XQlFKVWHLQPDO
IHVW]XVWHOOHQ'HUUDVFKH $XIVWLHJ GHV1DWLRQDOVR]LDOLVPXVLQGHQ
-DKUHQDE]XHLQHU0DVVHQEHZHJXQJXQG]XUZlKOHUVWlUNVWHQ
3DUWHL ZLHDXFKGLHLGHRORJLVFKSROLWLVFKH+HJHPRQLHGLHGLH
16'$3 LP=XJHGHUÄQDWLRQDOHQ(UKHEXQJ³JHZDQQZDUHQ
QLFKW ]XOHW]W GHU ÄMXJHQGOLFKHQ³ $WWLWGH GHV 1DWLRQDOVR]LDOLVPXV
XQG GHVVHQHUIROJUHLFKHQ%HPKXQJHQXP*HIROJVFKDIWLQGHUQDFK
ZDFKVHQGHQ *HQHUDWLRQ]X]XVFKUHLEHQ)UGLHQDWLRQDOVR]LDOLVWL
VFKH'XUFKGULQJXQJGHUGHXWVFKHQ*HVHOOVFKDIWQDFKKDWWHGLH
+LWOHU-XJHQGJURH%HGHXWXQJXQGGLH6R]LDOLVDWLRQGXUFKGLH+LW
OHU-XJHQGZDUDOOHVDQGHUHDOVXQSROLWLVFK'LH6WDDWVMXJHQGGHV
Ä'ULWWHQ5HLFKHV³NQSIWHDQOlQJVWYRUEHUHLWVWHKHQGHVSH]L
ILVFKGHXWVFKH7UDGLWLRQHQRUJDQLVLHUWHQRGHUÄEHZHJWHQ³-XJHQGOH
EHQV DQPLWYLHOHQ%H]JHQ]XPGHXWVFKHQELOGXQJVEU JHUOLFKHQ
Ä(UEH³ ,QLKUHUVR]LDOLVDWRULVFKHQ3UD[LVVWW]WHVLFKGLH+-QLFKW
QXUDXI5HSUHVVLRQXQG=ZDQJVRQGHUQDXFKDXI$WWUDNWLRQXQGVR
]LDOH ,QWHJUDWLRQ'HPZHLWUHLFKHQGHQ6R]LDOLVDWLRQVHUIROJGHU+-
VWDQGDEHUGXUFKDXVHLQHUKHEOLFKHV3RWHQWLDOÄDEZHLFKHQGHQ³-X
JHQGYHUKDOWHQV LPÄ'ULWWHQ5HLFK³JHJHQEHU  XQGRSSRVLWLRQHOOH
RGHUZLGHUVWlQGLJHMXJHQGOLFKH*UXSSHQZDUHQLQGLHVHU=HLWNHLQH
5DQGHUVFKHLQXQJHQ
:HQQGLHVVRZDU XQGGHULQ]ZLVFKHQHUUHLFKWHZLVVHQVFKDIWOLFKH
(UNHQQWQLVVWDQGOlWNHLQH=ZHLIHOGDUDQGDQQLVW]XIUDJHQZHV
KDOEGLHVHIUGLH=HLWJHVFKLFKWHZLHIUGLH-XJHQGJHVFKLFKWHJOHL
FKHUPDHQ ZLFKWLJHQ 9HUKlOWQLVVH XQG 9RUJlQJH ODQJH=HLWKLQ
GXUFK LQGHUGHXWVFKHQ)RUVFKXQJQXUZHQLJ,QWHUHVVHXQGNDXP
HLQHGHUKLVWRULVFKHQ.RPSOH[LWlWJHUHFKWZHUGHQGH7KHPDWLVLHUXQJ
JHIXQGHQ KDEHQ*UQGHIUGLHVHV'HIL]LWVLQGP ( LQZLVVHQ
VFKDIWVPHWKRGLVFKHQ(LQVHLWLJNHLWHQXQGDXFKLQIUDJZUGLJHQ$XV
ULFKWXQJHQ GHV (UNHQQWQLVLQWHUHVVHV ]X ILQGHQ 'D]X HLQLJH +LQ
ZHLVH'LH*HVFKLFKWVZLVVHQVFKDIWLQGHU%XQGHVUHSXEOLNKDWELVLQ
GLHVLHE]LJHU-DKUHKLQHLQDQGHU(UIRUVFKXQJGHU%HGLQJXQJHQXQG
:LUNXQJHQYRQ-XJHQGNXOWXUHQRGHUMXJHQGOLFKHQ*HVHOOXQJHQQXU
ZHQLJ ,QWHUHVVHJH]HLJW'D*HQHUDWLRQHQNRQVWHOODWLRQHQXQG
±NRQIOLNWHRGHUGLHJHVHOOVFKDIWVSROLWLVFKHQ,QKDOWHMXJHQGOLFKHUVR
]LDOHU%HZHJXQJHQXQG2UJDQLVDWLRQHQKLVWRULVFKHLQIOXUHLFKVHLQ
N|QQHQZXUGH]ZDUPLWXQWHUEHPHUNWVFKLHQDEHULQDOOHU5HJHO
QlKHUHU8QWHUVXFKXQJQLFKWZHUW'LH3lGDJRJLNJHVFKLFKWHNRQ]HQ
WULHUWHVLFKDXIGLH%HVFKUHLEXQJXQG$QDO\VHGHV(U]LHKXQJVZHVHQV
YRUQHKPOLFK LP6LQQHVWDDWOLFKHU6FKXOSROLWLNXQGSlGDJRJLVFKHU
7KHRULH'LHDPHKHVWHQDQUHJHQGH6WXGLH]XU=HLWJHVFKLFKWHGHU-X
JHQG LQGHUZLVVHQVFKDIWOLFKHQ/LWHUDWXUGHUIQI]LJHU-DKUHNDP
YRQHLQHP6R]LRORJHQVLHDUEHLWHWHEULJHQVKHXWHQRFKEHGHQNHQV
ZHUWH)UDJHVWHOOXQJHQDXFK]XU6R]LDOLVDWLRQGHU+LWOHU-XJHQG*H
QHUDWLRQKHUDXV
'DGLH*HVFKLFKWVZLVVHQVFKDIWLQGHU%XQGHVUHSXEOLNVLFKODQJH
=HLWKLQGXUFKDXFKJHJHQEHUSROLWLVFKHQ,QKDOWHQGHU*HVFKLFKWH
GHU-XJHQGIDVWDEVWLQHQWYHUKLHOWLVWXPVREHPHUNHQVZHUWHUDOVLQ
GHUKLVWRULVFKHQ5HDOLWlWGHUGHXWVFKHQ*HVHOOVFKDIWGLHSROLWLVFKH
5HOHYDQ] MXJHQGOLFKHU%HZHJXQJHQGRFKEHVRQGHUVGHXWOLFKKHU
YRUJHWUHWHQZDU
0LW GHP $XINRPPHQ GHV :DQGHUYRJHOV XQGGHU)UHLGHXWVFKHQ
-XJHQG)HVWDXIGHP+RKHQ0HLQHUYRUGHP(UVWHQ :HOW
NULHJZDUJHUDGHLQELOGXQJVEU JHUOLFKHQ6FKLFKWHQGLH+RI IQXQJ
DXI HLQHÄ5HJHQHUDWLRQ³GHUJHVHOOVFKDIWOLFKHQ 9HUKlOWQLVVH GXUFK
GLH-XJHQGEHZHJXQJHQWVWDQGHQ,QGHU:HLPDUHU5HSXEOLNEUHLWHWH
VLFKHLQJHVHOOVFKDIWVSROLWLVFKHU-XJHQGP\WKRVDXVDQGHQ9HUIHFK
WHUGHUÄ.RQVHUYDWLYHQ5HYROXWLRQ³DOVDQWLOLEHUDOHUXQG]XJOHLFK
]LYLOLVDWLRQVNULWLVFKHU 6WU|PXQJDQNQSIWHQDXVGHPGDQQDEHU
DXFK GLHQDWLRQDOVR]LDOLVWLVFKH%HZHJXQJLGHRORJLVFKHQ1XW]HQ
]RJ

)UKHKLVWRULVFKVR]LRORJLVFKH$UEHLWHQ]XUSROLWLVFKHQ2U JDQLVLH
UXQJGHU-XJHQGLPÄ'ULWWHQ5HLFK³XQG]XPMXJHQGOLFKHQ2SSRVL
WLRQVSRWHQWLDO XQWHUGHP1DWLRQDOVR]LDOLVPXVEOLHEHQYHUHLQ]HOW 
XQG]RJHQ]XQlFKVWNHLQHZHLWHUHQ)RUVFKXQJHQ]XGLHVHP 7KHPD
QDFKVLFK$Q]XPHUNHQLVWKLHUGDDXFKGLHÄKLVWRULVFKPDWHULDOL
VWLVFKH³ *HVFKLFKWVZLVVHQVFKDIWVLFKGHU(UIRUVFKXQJSROLWLVFKHU
-XJHQGVR]LDOLVDWLRQ LPÄ'ULWWHQ5HLFK³XQGGHUHQ 9RUJHVFKLFKWH
GXUFKZHJ IHUQKLHOW'LHVJDOWIUGLH+LVWRULRJUDSKLHLQGHU''5
MHGHQIDOOV LQVRZHLWDOVHVQLFKWXP%H]JH]XU3URJUDPPXQG
2UJDQLVDWLRQVJHVFKLFKWH GHUNRPPXQLVWLVFKHQ-XJHQGEHZHJXQJ
JLQJ$OV GDQQLP*HIROJHGHUOLQNHQ6WXGHQWHQEHZHJXQJLQGHU
%XQGHVUHSXEOLN DP5DQGHGHV :LVVHQVFKDIWVEHWULHEV ÄPDU[LVWL
VFKH³ *HVFKLFKWVVFKUHLEXQJVLFKHLQHQ3ODW]YHUVFKDI IHQ NRQQWH
ZDU GHUHQ%OLFNULFKWXQJ]XVHKUDXIGLH(QWZLFNOXQJXQG $XV
ZLUNXQJHQ |NRQRPLVFKSROLWLVFKHU0DFKWVWUXNWXUHQXQGDXIGLH
*HVFKLFKWHGHU$UEHLWHUEHZHJXQJIL[LHUWDOVGDSROLWLVFKH-XJHQG
JHVFKLFKWHYRUXQGQDFK]XP7KHPDKlWWHZHUGHQN|QQHQ
:DVGLHGRPLQDQWHQ/LQLHQGHU*HVFKLFKWVVFKUHLEXQJLQGHU%XQ
GHVUHSXEOLNDQJHKWVRVLQGVHLWGHQVLHE]LJHU-DKUHQ]HLWJHVFKLFKW
OLFKH-XJHQGIRUVFKXQJXQGGDULQHEHQDXFK*HVFKLFKWHGHUÄEHZHJ
WHQ³-XJHQGLQ'HXWVFKODQGYRUXQG*HVFKLFKWHGHU-XJHQGLP
Ä'ULWWHQ5HLFK³]XGXUFKZHJDN]HSWLHUWHQ 7KHPHQJHZRUGHQ'HU
:DQGHO LQGHU :HUWVFKlW]XQJ GLHVHV 7KHPHQEHUHLFKHV KDWHLQH
5HLKHYRQ*UQGHQ
'LH LP 9HUJOHLFK ]XGHQIQI]LJHUXQGVHFK]LJHU-DKUHQZHLWDXV
LQWHQVLYHUJHZRUGHQHZLVVHQVFKDIWOLFKH$XIDUEHLWXQJGHUQDWLRQDOVR
]LDOLVWLVFKHQ9HUJDQJHQKHLWIUDJWHQXQVWlUNHUDOV]XYRUDXFKQDFKGHQ
LQWHJUDWLYHQ0RPHQWHQGHV+HUUVFKDIWVV\VWHPVLPÄ'ULWWHQ5HLFK³
]XJOHLFKQDFKGHQ0HQWDOLWlWHQXQGSROLWLVFKNXOWXUHOOHQ 9HUKlOWQLV
VHQYRUODXVGHQHQKHUDXVGHU1DWLRQDOVR]LDOLVPXVVHLQH0DV
VHQEDVLV JHZDQQ'DPLWULFKWHWHVLFKGDV)RUVFKXQJVLQWHUHVVHDEHU
DXFKDXIGHQ=XVDPPHQKDQJYRQGHXWVFKHU-XJHQGEHZHJXQJÄNRQ
VHUYDWLYHU5HYROXWLRQ³XQGQDWLRQDOVR]LDOLVWLVFKHP-XJHQGP\WKRV
'LH JHVFKLFKWVZLVVHQVFKDIWOLFKH+LQZHQGXQJ]XÄ$OOWDJV³XQG
Ä/HEHQVZHOWDVSHNWHQ³XQG]XVR]LDOELRJUDSKLVFKHQ)UDJHVWHOOXQJHQ
OHQNWHGHQ%OLFNDXIGLH%HGHXWXQJYRQ6R]LDOLVDWLRQVHUIDKUXQJHQ

-XJHQGNXOWXUHQXQG*HQHUDWLRQHQNRQVWHOODWLRQHQDXFKLQGHU=HLW
JHVFKLFKWH GDPLWZDUGLH(UIRUVFKXQJGHUÄ-XJHQGPLOLHXV³XQG
MXJHQGOLFKHQ9HUKDOWHQVRULHQWLHUXQJHQYRUXQGXQWHUGHP1DWLRQDO
VR]LDOLVPXVQDKHJHOHJW
,P=XJHGHU$XVZHLWXQJYRQ6WXGLHQEHUÄQRQNRQIRUPHV 9HUKDO
WHQ³LPÄ'ULWWHQ5HLFK³DXFKLQGHU)ROJHJHVFKLFKWVZLVVHQVFKDIW
OLFKHU (UZHLWHUXQJHQGHV%HJULI IV Ä:LGHUVWDQG³ LQ5LFKWXQJDXI
Ä5HVLVWHQ]³ZXUGHQRSSRVLWLRQHOOHMXJHQGOLFKH*UXSSLHUXQJHQGHU
-DKUHELV]XP*HJHQVWDQGGHU)RUVFKXQJ
2UJDQLVDWLRQGHU -XJHQGXQG3ROLWLNXP
%HJUHLIWPDQGLH'XUFKVHW]XQJGHVÄ'ULWWHQ5HLFKHV³DOVVR]LDOHQ
3UR]HGHUVLFKQLFKWQXUDXIGHU(EHQHGHU+DXSWXQG6WDDWVDNWLR
QHQYROO]RJVRHUZHLVHQVLFK]ZHL 7DWEHVWlQGHDOVDXHURUGHQWOLFK
ZLFKWLJ IUGHQPDFKWSROLWLVFKHQ(UIROJGHU16'$3(UVWHQVGLH
Ä-XJHQGOLFKNHLW³GHUÄQDWLRQDOHQ(UKHEXQJ³Ä1DWLRQDOVR]LDOLVPXV
LVWRUJDQLVLHUWHU-XJHQGZLOOH³±VRKLHGDPDOVHLQH]XJNUlIWLJH16
3DUROH]ZHLWHQVQDFKGLHPDFKWSROLWLVFKH'XUFKVHW]XQJGHV
7RWDOLWlWVDQVSUXFKVGHU+LWOHU-XJHQGGLH]XU6WDDWVMXJHQGRUJDQLVD
WLRQZXUGH
'LH16'$3 KDWWHLKUHQ'XUFKEUXFKLQGHUGHXWVFKHQ3DUWHLHQODQG
VFKDIWLQGHQ-DKUHQELVJHUDGHDXFKGHU0RELOLVLHUXQJ
YRQ-XQJZlKOHUQ]XYHUGDQNHQ'HU1DWLRQDOVR]LDOLVPXVSURILWLHUWH
YRQGHP8QEHKDJHQDQGHU:HLPDUHU'HPRNUDWLHGDVVLFKVSH]LHOO
EHLGHUQDFKZDFKVHQGHQ*HQHUDWLRQYRULPPHUPHKUDXVJH
EUHLWHWKDWWH-XQJH0HQVFKHQVWU|PWHQLQGHQ.ULVHQMDKUHQGHU:HL
PDUHU5HSXEOLNGHU16'$3 E]ZGHU6$ DOV:lKOHURGHUDOV0LW
JOLHGHULQJURHP8PIDQJH]XZlKUHQGGLHPHLVWHQDQGHUHQ3DU
WHLHQNDXPQRFK1DFKZXFKVJHZDQQHQ $XVQDKPHQELOGHWHQKLHU
EHLGLH.3'GLHUDGLNDOHUH6FKLFKWHQGHUMXQJHQ$UEHLWHUJHQHUDWLRQ
IUVLFKJHZLQQHQNRQQWHXQGGLH=HQWUXPVSDUWHLGLHLKUH3RVLWLRQ
EHLPNLUFKOLFKNDWKROLVFKJHEXQGHQHQ 7HLOGHU-XJHQGZHQLJVWHQV
HLQLJHUPDHQKDOWHQNRQQWH
(VYHUVWHKWVLFKGDGLH$WWUDNWLYLWlWGHU16'$3EHLGHUQDFKZDFK
VHQGHQ*HQHUDWLRQQLFKWQXULGHRORJLVFKEHGLQJWZDUVRQGHUQHLQHQ

ZHVHQWOLFKHQ*UXQGDXFKLQGHUVR]LDOHQXQGEHUXIOLFKHQ3HUVSHN
WLYORVLJNHLWKDWWHYRQGHULP=XVDPPHQKDQJGHU :LUWVFKDIWVNULVH
JHUDGHMXQJH/HXWHEHWURIIHQZDUHQ
$QGHUHUVHLWVZDUHVGHQ-XJHQGRUJDQLVDWLRQHQGHU16'$3 +-16
6FKOHUEXQG ELV]XU0DFKWEHUQDKPHNHLQHVZHJVJHOXQJHQLP
VSH]LILVFKHQJHVHOOVFKDIWOLFKHQ)HOGGHU-XJHQGDUEHLWGHU-XJHQG
YHUElQGHXQG-XJHQGEQGHHLQHIKUHQGH5ROOH]XJHZLQQHQ%LV
EHIDQGHQVLFKGLH16-XJHQGYHUElQGHLP%HUHLFKGHURU JDQL
VLHUWHQ-XJHQGLP6WDWXVHLQHU0LQGHUKHLW6HOEVWMXQJH/HXWHGLH
SROLWLVFK LKUH+RIIQXQJHQDXIGLH16'$3 VHW]WHQZDUHQYLHOIDFK
QLFKWEHUHLWGDIUGLH(LJHQVWlQGLJNHLWLKUHVMXJHQGYHUEDQGOLFKHQ
RGHU MXJHQGEQGLVFKHQ/HEHQVDXI]XJHEHQXQGVLFKGHU+LWOHU 
-XJHQGDQ]XYHUWUDXHQ'HU0LWJOLHGHUVWDQGGHUJURHQ-XJHQGYHU
ElQGHJHJHQ(QGHGHU:HLPDUHU5HSXEOLNVDKVRDXV
6SRUWMXJHQGYHUElQGH FD   
.DWKROLVFKH-XJHQGYHUElQGH FD   
(YDQJHOLVFKH-XJHQGYHUElQGH FD  
*HZHUNVFKDIWVMXJHQG FD  
6R]LDOLVWLVFKH$UEHLWHUMXJHQG FD  
.RPPXQLVWLVFKHU-XJHQGYHUEDQG FD  
)U GLH2UJDQLVDWLRQHQ GHU%QGLVFKHQ-XJHQGLPHQJHUHQ6LQQH
SROLWLVFK XQGNRQIHVVLRQHOOQLFKWIHVWJHOHJWH-XJHQGEQGHLQGHU
7UDGLWLRQGHU-XJHQGEHZHJXQJNDQQLQVJHVDPWHLQH0LWJOLHGHU]DKO
YRQFDDQJHQRPPHQZHUGHQ(WZDHLQ'ULWWHOGHUGDPDOLJHQ
-XJHQGJHQHUDWLRQ ZDULQ-XJHQGYHUElQGHQ0LWJOLHGGLHGHP
5HLFKVDXVVFKX'HXWVFKHU-XJHQG9HUElQGHDQJHK|UWHQGDEHLKDW
WHQGLHPlQQOLFKHQ*UXSSHQHLQJURHVhEHUJHZLFKW'LH+LWOHU-X
JHQGKDWWHGHPJHJHQEHU(QGHNHLQHVIDOOVPHKUDOV 
0LWJOLHGHU(QGHDEHUZDUVLHDXIPHKUDOV0LOOLRQHQ0LW
JOLHGHUDQJHZDFKVHQ
'LHVHU LPPHQVHTXDQWLWDWLYH $XIVFKZXQJ KDWWHSROLWLVFKHXQG
SlGDJRJLVFKH*UQGH=XPHLQHQYHUVFKDI IWHGHU166WDDWGHU+-
HLQH 0RQRSROVWHOOXQJLP :HJH GHU $XIO|VXQJ *OHLFKVFKDOWXQJ
XQGGHV9HUERWVGHUDQGHUHQ-XJHQGRUJDQLVDWLRQHQ]HLWZHLVHQRFK
DXVJHQRPPHQ GLHNDWKROLVFKHQ-XJHQGYHUElQGH'HU'UXFNDXI

(OWHUQLQGHU6FKXOHXQGDQGHU$UEHLWVVWHOOHWUDWKLQ]X=XPDQGH
UHQEHPlFKWLJWHVLFKGLH+LWOHU-XJHQGQXQGHU/HEHQVIRUPHQGLH±
DXVJHKHQGYRQGHU-XJHQGEHZHJXQJ±]X=HLWHQGHU :HLPDUHU5H
SXEOLNYRQGHQ-XJHQGYHUElQGHQDXIEUHLWHU%DVLVHQWZLFNHOWXQG
DQ]LHKHQGJHPDFKWZRUGHQZDUHQGLHYRQ-XJHQGOLFKHQVHOEVWJH
IKUWH -XJHQGJUXSSHDEVHLWVGHU(UZDFKVHQHQJHVHOOVFKDIW+HLP
DEHQG)DKUWXQG/DJHU0DJHEOLFKIUGLH$IILQLWlW]XPÄ6WDDWGHU
QDWLRQDOHQ(UKHEXQJ³GLHEHLZHLWHQ 7HLOHQGHURUJDQLVLHUWHQ
-XJHQGJHJHEHQZDUXQGIUGLH9HUHLQQDKPXQJGXUFKGLH+-JQ
VWLJH9RUDXVVHW]XQJHQERWVLQGMHQH $QWL+DOWXQJHQJHZHVHQGLH
VLFK LQGLHVHP3RWHQWLDOHLQHUÄEHZHJWHQ³MXQJHQ*HQHUDWLRQYRU
KHUDXVJHELOGHWKDWWHQXQGGLH]XJOHLFKWLHILQGHU7UDGLWLRQGHV
EUJHUOLFKQDWLRQDOHQ'HQNHQVLQ'HXWVFKODQGYHUDQNHUWZDUHQGLH
$EOHKQXQJGHVÄ3DUWHLHQVWDDWHV³GLH9HUDFKWXQJOLEHUDOHUXQGSDU
ODPHQWDULVFKHU9HUKlOWQLVVHGLH6FKHXYRUVR]LDOHQ.RQIOLNWHQGLH
6HKQVXFKWQDFKÄ9RONVJHPHLQVFKDIW³GHUDXWRULWlUH6WDDWVJHGDQNH
GDV5HVVHQWLPHQWJHJHQEHUGHUÄ1RYHPEHUUHSXEOLN³GLHDOVÄQD
WLRQDOZUGHORV³KLQJHVWHOOWZXUGH'DV-DKUZDULQGLHVHU+LQ
VLFKWNHLQÄ%UXFKPLWGHUGHXWVFKHQ*HVFKLFKWH³HVNQSIWHDQSR
OLWLVFKH0HQWDOLWlWHQDQGLHVFKRQYRUGHU0DFKWEHUQDKPHDXFK
EHL HUKHEOLFKHQ 7HLOHQ GHU-XJHQGJHQHUDWLRQGLH*HIKOVZHOWEH
VWLPPWHQ
1LPPWPDQGLHMHZHLOVGXUFKVFKQLWWOLFKHQ9HUKlOWQLVVHVRZDU]XU
=HLW GHU0DFKWEHUQDKPHGHV1DWLRQDOVR]LDOLVPXVHLQHXQPLWWHO
EDUHSROLWLVFKH*HJQHUVFKDIW]XPQHXHQ5HJLPHQXUEHLGHQ 9HU
ElQGHQ GHU$UEHLWHUMXJHQGEHZHJXQJ DXVJHSUlJW%HLGHQNDWKROL
VFKHQ -XJHQGYHUElQGHQH[LVWLHUWHVRHWZDVZLHZHOWDQVFKDXOLFKH
'LVWDQ]LHUXQJYRP1DWLRQDOVR]LDOLVPXVDXFKEHLLKQHQJDEHVDEHU
ZHLWYHUEUHLWHWH =XVWLPPXQJ]XHLQHPÄVWDUNHQQDWLRQDOHQ6WDDW³
XQG EHLGHQHYDQJHOLVFKHQ-XJHQGRU JDQLVDWLRQHQ GHU%QGLVFKHQ
-XJHQGXQGGHU6SRUWE]Z7XUQHUMXJHQGKHUUVFKWHGLH%HJHLVWHUXQJ
EHUGLHÄQDWLRQDOH(UKHEXQJ³YRU
'DV9HUKlOWQLV GHU%QGLVFKHQ-XJHQGGHUHQ)RUPHQXQG,GHHQ
ZHOWLQGHQGUHLLJHU-DKUHQDXFKLQGHQNRQIHVVLRQHOOHQ-XJHQGYHU
ElQGHQXQGLQGHU6SRUWMXJHQGZHLWKLQ(LQIOXJHZRQQHQKDWWHQ
]XP1DWLRQDOVR]LDOLVPXVZDULQGHUSROLWLVFKHQ,GHRORJLHEUFNHQ

ELOGHQG(VKDWWHQVLFKJHUDGHKLHUMXJHQGOLFKH/HLWELOGHUHQWZLFNHOW
XQGYHUEUHLWHWGLHGHP1DWLRQDOVR]LDOLVPXVHQWJHJHQNDPHQXQGGLH
HUZHOWDQVFKDXOLFKLQWHJULHUHQNRQQWHÄ)KUHUXQG*HIROJVFKDIW³
Ä1DWLRQXQG6R]LDOLVPXV³Ä%OXWXQG%RGHQ³ÄVROGDWLVFKH 7XJHQ
GHQ³ Ä.DPSIJHJHQ 9HUVDLOOHV XQGJHJHQ :HLPDU³ ±GDVZDUHQ
LGHRORJLVFKH6WDQGDUGVZHLWHU 7HLOHGHUEQGLVFKHQRGHUEQGLVFK
EHHLQIOXWHQ -XJHQG9RQGDKHUODJHVQDKHGDMXQJH/HXWHGLH
GLHVHQ/HLWELOGHUQDQKLQJHQGHQ$XIVWLHJGHV1DWLRQDOVR]LDOLVPXV
ZHLWJHKHQGEHJUWHQ
'LH+LWOHU-XJHQGQXW]WHEHLLKUHP$XVEDXQDFKHLQH-XJHQG
PHQWDOLWlWGLHQLFKWDXILKUHPHLJHQHQ%RGHQVRQGHUQDXIGHPGHU
-XJHQGEHZHJXQJLQDOOLKUHQ$XVIRUPXQJHQJHZDFKVHQZDU(LQYD
JHV%HGUIQLVQDFKGHUÄ(LQKHLWGHU-XJHQG³QDFKHLQHU$ENHKUYRQ
GHUNRQYHQWLRQHOOHQ3ROLWLNÄGHU$OWHQ³QDFKGHUÄ(UQHXHUXQJYRQ
9RON XQG1DWLRQ³GLHHLQÄYHUNQ|FKHUWHVPRUVFKHV6\VWHPKLQ
ZHJIHJHQ³VROOWHZDULQGHQ-DKUHQYRUEHLÄEHZHJWHQ³MXQJHQ
/HXWHQZHLWYHUEUHLWHW6RNRQQWHGLH+-HLQEHUHLWVHUVFKORVVHQHV
7HUUDLQ EHVHW]HQXQGDXVZHLWHQ±XQGVLHPXWHHVYRP+HUU
VFKDIWVDQVSUXFKGHVÄ'ULWWHQ5HLFKHV³KHUEHWUDFKWHWEHVHW]HQZHLO
VLFKKLHUVRQVWDQGHUH6WU|PXQJHQKlWWHQHQWZLFNHOQN|QQHQ,QVR
IHUQ UHDJLHUWHQ166WDDWXQG165HLFKVMXJHQGIKUXQJLQGHPVLH
GLH+-PLWHLQHPWRWDOHQ(UIDVVXQJVDQVSUXFKLP)HOGGHU2UJDQLVD
WLRQGHU-XJHQGDXVVWDWWHWHQDXIGLHÄG\QDPLVFKH³ 9HUIDVVXQJGHU
-XJHQGJHQHUDWLRQGLHVLHYRUIDQGHQXQGVLH]RJHQIUHLQLJH-DKUH
QRFKDXVGLHVHU'\QDPLNLKUHQ9RUWHLO
(QWZLFNOXQJGHU +-DOV6WDDWVMXJHQGRUJDQLVDWLRQ
'LH +-VHW]WHGHQYRQLKUVRIRUWEHLGHU0DFKWEHUQDKPHGHU
16'$3 HUKREHQHQ7RWDOLWlWVDQVSUXFKLPDXHUVFKXOLVFKHQ%HUHLFK
GXUFK
 LQGHU$XVVFKDOWXQJXQG*OHLFKVFKDOWXQJDOOHUNRQNXUULHUHQGHQ
MXJHQGHU]LHKHULVFKHQ ,QVWLWXWLRQHQRGHU2U JDQLVDWLRQHQ DXVJH
QRPPHQ GLHHUVWVSlWHUHQGJOWLJYHUERWHQHQNDWKROLVFKHQ-X
JHQGEQGH

 LQ GHUhEHUQDKPHXQG.RQWUROOHP|JOLFKVWYLHOHU)XQNWLRQHQ
XQG%HUHLFKHGHU-XJHQGDUEHLW
 LQGHP%HVWUHEHQQDFK(UIDVVXQJP|JOLFKVWYLHOHU-XJHQGOLFKHU
GHU VFKRQYHUIJEDUHQ-DKU JlQJHXQGQDFKUHVWORVHU(UIDVVXQJ
GHUMHZHLOLJHQ1DFKZXFKVMDKUJlQJH
)U HWOLFKH0LOOLRQHQ-XQJHQXQG0lGFKHQLQ'HXWVFKODQG]ZL
VFKHQ XQGZDUGLH+LWOHU -XJHQG QHEHQ)DPLOLHXQG
6FKXOH GLHHQWVFKHLGHQGH6R]LDOLVDWLRQVLQVWDQ]IUGHQQDWLRQDO
VR]LDOLVWLVFKHQ6WDDWJDOWGLHVH-XJHQGRU JDQLVDWLRQDOVÄ*DUDQWGHU
=XNXQIW³'HU'LHQVWLQGHU+-VROOWHGLHLPÄ'ULWWHQ5HLFK³ $XI
ZDFKVHQGHQP|JOLFKVWUHVWORVDQGLH/HLWELOGHUGHV166\VWHPVELQ
GHQ
'LH+-QDFKZDUHUIROJUHLFKVRZHLWXQGVRODQJHVLHMXJHQGEH
ZHJWH/HEHQVIRUPHQEHUQDKP'HUIUHLZLOOLJH=XVWURPGHQGLH+-
]HLWZHLVHXQGWHLOZHLVHGXUFKDXVKDWWHGHUÄ,GHDOLVPXV³GHU]XPLQ
GHVWLQGHQHUVWHQ-DKUHQGHV166WDDWHVLKU]XJXWHNDPGLH$WWUDN
WLYLWlWGLHGDV$QJHERWGHU+-IU-XJHQGOLFKHLQEHVWLPPWHQ/H
EHQVYHUKlOWQLVVHQDXFKVSlWHUQRFKHQWKLHOW±DOOGLHVH(UVFKHLQXQ
JHQVLQGSODXVLEHOHUNOlUEDUZHQQPDQEHGHQNWGDPLWGHU+LWOHU
-XJHQGZHLWYHUEUHLWHWH(UZDUWXQJHQGHU=HLWYRUXQGXPVLFK
]XHUIOOHQVFKLHQHQ-XJHQGEHZHJWHV/HEHQXQG7UHLEHQZXUGHQXQ
VWDDWOLFKDQHUNDQQWXQGDXFKIUVROFKH*UXSSHQRGHU6FKLFKWHQYRQ
-XJHQGOLFKHQDOV0|JOLFKNHLWYHUIJEDU GLHLQGHQ-XJHQGEQGHQ
RGHUYHUElQGHQYRU]XNXU]JHNRPPHQZDUHQDOVRHWZDIU
-XQJHQXQG0lGFKHQDXIGHP/DQGHXQGEHUKDXSWIU0lGFKHQ
GLHLQGHQ-XJHQGRUJDQLVDWLRQHQYRUGXUFKZHJXQWHUUHSUlVHQ
WLHUWZDUHQ
(LQHMXJHQGVSH]LILVFKH2UJDQLVDWLRQVFKDQFHVFKLHQPLWGHU+-QXQ
IU GLH*HVDPWKHLWGHUQDFKZDFKVHQGHQ*HQHUDWLRQJHJHEHQVR
]LDOH$EVWlQGH 6WDGW/DQG8QWHUVFKLHGHRGHUJHVFKOHFKWVVSH]LIL
VFKH 'LIIHUHQ]HQ LP+LQEOLFNDXIMXJHQGYHUEDQGOLFKH $NWLYLWlW
VFKLHQHQEHLVHLWHJHUlXPW9RP$QVFKHLQKHUOlWVLFKGHPQDFKVD
JHQ GDGLH+LWOHU -XJHQG QDFK]XQlFKVWHLQH $XVEUHLWXQJ
ÄMXJHQGEHZHJWHU³ /HEHQVIRUPHQEHGHXWHWH $OOHUGLQJV ZDUGHU
6FKHLQWUJHULVFK'LH9HUDOOJHPHLQHUXQJGHU-XJHQGEHZHJXQJLP

166\VWHPZDULKUHP :HVHQ QDFK]XJOHLFK 9HUVWDDWOLFKXQJ XQG
EHLGHVOLHVLFKDXI'DXHUQLFKWPLWHLQDQGHUYHUHLQEDUHQ'DVFKD
UDNWHULVWLVFKH0RPHQWGHV(QWZLFNOXQJVSUR]HVVHVGHU16-XJHQG
RUJDQLVDWLRQ QDFKODJHEHQGDULQGDGLHVHLPPHUHQJHULQ
VWDDWOLFKH=ZHFNHHLQJHEXQGHQLPPHUPHKULQEURNUDWLVFKH)RU
PHQKLQHLQJH]ZlQJWXQGQDFKPLOLWlULVFKHQ9RUELOGHUQDXVJHULFKWHW
ZXUGH
'HU*ODQ]MXJHQGEHZHJWHQ/HEHQVJLQJPHKUXQGPHKUYHUORUHQ
DP(QGHGLHVHU(QWZLFNOXQJVWDQGGLHÄ-XJHQGGLHQVWSIOLFKW³GLH
QRWIDOOVPLW3ROL]HLJHZDOWGXUFK]XVHW]HQZDU$XFKGDQQEHVWDQGHQ
XQWHU JQVWLJHQ%HGLQJXQJHQKLHURGHUGRUWQRFK1LVFKHQIUMX
JHQGEQGLVFKHV/HEHQLQHLQ]HOQHQ-XQJYRONRGHU-XQJPlGHOHLQ
KHLWHQYRP6\VWHPXQGYRQGHUW\SLVFKHQ3UD[LVGHU+-KHUZDUMH
GRFKGHU$QVSUXFKDXIÄHLJHQH%HVWLPPXQJ³XQGÄHLJHQH 9HUDQW
ZRUWXQJ³YHUGUlQJW=ZDUEOLHELQHLQHPELVGDKLQQLHJHNDQQWHQ
$XVPDÄ-XJHQGYRQ-XJHQGJHIKUW³DEHUHLQHQJHV1HW]YRQSR
OLWLVFKHQ9RUJDEHQXQG'LHQVWYRUVFKULIWHQHQWVFKLHGZRKLQXQGZLH
]XIKUHQZDU'LH(QWZLFNOXQJGHU+LWOHU-XJHQGKLQ]X=ZDQJXQG
'ULOO ZDUQLFKWHWZDGXUFKSlGDJRJLVFKHV8QJHVFKLFNGHU+-
)KUXQJDOVRJHZLVVHUPDHQ]XIlOOLJ]XVWDQGHJHNRPPHQ 9HUXU
VDFKWKDWWHGLHVYLHOPHKUHLQLQQHUHVÄ*HVHW]³GHV'ULWWHQ5HLFKHV
-HJOLFKH-XJHQGEHZHJXQJXQGVHLVLHQRFKVRQDWLRQDOLVWLVFKRGHU
Y|ONLVFKJHVWLPPWHQWKLHOW5LVLNHQIUGHQ%HVWDQGGHV16+HUU
VFKDIWVV\VWHPVXQGZDUGHVKDOEDXV]XURWWHQ
'LH+-VHOEVWSIOHJWHLKUHQ2UJDQLVDWLRQVEHUVLFKWHQIROJHQGHV+LW
OHU:RUWYRUDQ]XVWHOOHQÄ(LQHJURH,GHHNDQQQXUGDQQ]XP=LHOH
JHIKUWZHUGHQZHQQHLQHIHVWJHIJWHXQGVWUDIIHPLWNRQVHTXHQWHU
+lUWHGXUFKJHIKUWH2UJDQLVDWLRQVIRUPGHU:HOWDQVFKDXXQJGLH*H
VWDOWJLEW³'HPHQWVSUHFKHQGZDUGLH6WUXNWXUGHU+-XQEHZHJOLFK
XQGELVLQVOHW]WHUHJOHPHQWLHUW6WDUUZDUVFKRQGLHDE-XOL
IHVWVWHKHQGH$XIWHLOXQJLQGLHYHUVFKLHGHQHQ8QWHUJOLHGHUXQJHQ
 GDVÄ'HXWVFKH-XQJYRON³'-LQGHU+-±HVHUIDWHGLH]HKQELV
MlKULJHQ-XQJHQ
 GLHHLJHQWOLFKHÄ+LWOHU-XJHQG³±VLHXPIDWHGLHELVMlKUL
JHQ-XQJHQ

 GLH Ä-XQJPlGHO³-0LQGHU+-±GLH]HKQELV,MlKULJHQ
0lGFKHQGHUHQ2UJDQLVDWLRQGHUGHV'-SDUDOOHOOLHI
 GHQ Ä%XQG'HXWVFKHU0lGHO³%'0LQGHU+-±GLHELV
MlKULJHQ0lGFKHQGLHELVMlKULJHQGDUXQWHULP%'0
:HUNÄ*ODXEHXQG6FK|QKHLW³
6WDUUZDUDXFKGLHVWULNWH7UHQQXQJYRQ-XQJHQXQG0lGFKHQJUXS
SHQ:HVHQWOLFKHV6WUXNWXUSULQ]LSZDUIHUQHUGHUDESHUIHNWH
VWUHQJ MDKUJDQJVZHLVH$XIEDX G K GLH]HKQMlKULJHQ-XQJHQXQG
0lGFKHQZXUGHQEHLGHU$XIQDKPHLQ'-XQG-0LQ(LQKHLWHQ]X
VDPPHQJHIDWGLHGHQ6FKXOMDKUJlQJHQHQWVSUDFKHQXQGLQGLHVHU
=XVDPPHQVHW]XQJGXUFKGLHYHUVFKLHGHQHQ*OLHGHUXQJVVWXIHQGHU
+-JHIKUW
,P0LWWHOSXQNWGHU-XQJHQHU]LHKXQJGHU+-VWDQGGLHÄ:HKUHUWFKWL
JXQJ³HLQJHEXQGHQLQGLH/HKUHYRQGHUhEHUOHJHQKHLWGHXWVFKHQ
Ä9RONVWXPV³XQGÄQRUGLVFKHU5DVVH³'LH0lGFKHQHU]LHKXQJLQGHU
+- ZDUDXVJHULFKWHWDXIHLQH±ZLHGHUXPGXUFKÄ9 RONVWXP³ XQG
Ä5DVVH³EHJUQGHWH±5ROOHGHU)UDXDOVÄ*HElUHULQXQG3IOHJHULQ³
6SRUWOLFKHXQGEHUXIVELOGHQGH7lWLJNHLWHQGHU+-GLHJURHQ5DXP
HLQQDKPHQYHUEDQGHQVLFKPLWÄZHOWDQVFKDXOLFKHU6FKXOXQJ³
'LH$XVVFKDOWXQJDOOHUDQGHUHQ-XJHQGYHUElQGH]XJXQVWHQGHU+-
NDP]XLKUHPIRUPHOOHQ$EVFKOXGXUFKGDVÄ*HVHW]EHUGLH+LWOHU
-XJHQG³YRP'H]HPEHU1DFKGLHVHP*HVHW]ZDUIUGLH
JHVDPWHÄN|USHUOLFKHJHLVWLJHXQGVLWWOLFKH³(U]LHKXQJGHU-XJHQG
LQ'HXWVFKODQGDXHUKDOEYRQ6FKXOHXQG(OWHUQKDXVDOOHLQGLH+-
]XVWlQGLJ'LHVH(U]LHKXQJVNRPSHWHQ]ZXUGHGHP5HLFKVMXJHQG
IKUHU GHU16'$3 DOV GHP-XJHQGIKUHUGHV'HXWVFKHQ5HLFKHV
EHUWUDJHQ GHUGLH6WHOOXQJHLQHU2EHUVWHQ5HLFKVEHK|UGHHUKLHOW
XQGGHPÄ)KUHU³XQPLWWHOEDUXQWHUVWHOOWZXUGH'XUFKGDV+LWOHU 
-XJHQG*HVHW]ZDUQXQDXFKUHFKWOLFKJDUDQWLHUWGDDXHU(OWHUQ
KDXVXQG6FKXOHDOOHLQGLH+-Ä(U]LHKXQJVWUlJHU³ZDU'LHHQGJOWL
JHQ6FKULWWHLQGHU(QWZLFNOXQJGHU+LWOHU-XJHQGYRQGHUÄQDWLRQD
OHQ -XJHQGEHZHJXQJ³]XU6WDDWVMXJHQGRU JDQLVDWLRQ PLW-XJHQG
GLHQVWSIOLFKW EHGHXWHWHQGLH'XUFKIKUXQJVYHURUGQXQJHQ]XP
Ä*HVHW] EHUGLH+LWOHU -XJHQG YRP 'H]HPEHU ³GLHDP
0lU]HUODVVHQZXUGHQ

(V LVWEHPHUNHQVZHUWGDGLH-XJHQGGLHQVWSIOLFKWEHUHLWVYRU
.ULHJVEHJLQQ JHVFKDIIHQ ZXUGHXQGQLFKWZLHRIWDQJHQRPPHQ
HLQH)ROJHGHU.ULHJVHUIRUGHUQLVVHZDU(VNDQQNHLQ=ZHLIHOGDUDQ
VHLQ GDGHU(QG]XVWDQGHLQHUÄ-XJHQGGLHQVWSIOLFKW³VFKRQLQ
GHQ0DQDKPHQGHU+-)KUXQJDEDQJHOHJWZDU 0LWGHU
(LQIKUXQJ GHU-XJHQGGLHQVWSIOLFKWZDUHQDOOH-XJHQGOLFKHQGHP
(U]LHKXQJVDQVSUXFKGHU+-XQWHUZRUIHQ,KU.RQ]HSWGDIUXPUL
GLH+-VHOEVWIROJHQGHUPDHQÄ0LW-DKUHQNRPPWGHU-XJHQG
OLFKH]XXQVXQGYHUOlWGLH+-PLW-DKUHQZLHGHU,QGLHVHU=HLW
VSDQQH HUIDWLKQHLQ3ODQZRKOGXUFKGDFKWHU6FKXOXQJXQG
(UWFKWLJXQJ GHUEHLVHLQHP(LQWULWWLQGLH+-JHQDXVRIHVWOLHJW
ZLHEHLVHLQHP(LQWULWWLQGLH6FKXOHGHU/HKUSODQ'HU3ODQGDUI
QLFKW QXUGLHEORH2U JDQLVDWLRQ VFKDIIHQ VRQGHUQHUPXDXFK
GHQ JDQ]HQ'LHQVWELVKLQXQWHU]XGHUNOHLQVWHQ(LQKHLWXP
VFKOLHHQ³
'LH -XJHQGGLHQVWSIOLFKWZXUGH]XPHUVWHQ0DOHSUDNWLVFK
ZLUNVDPDXIJUXQGGHU-XJHQGGLHQVWYHURUGQXQJYRQZXUGHQ
LP)UKMDKUDOOH]HKQMlKULJHQ-XQJHQXQG0lGFKHQSIOLFKW
ZHLVH]XU+-HLQJH]RJHQ
8PGLHSUDNWLVFKH:LUNVDPNHLWGHU-XJHQGGLHQVWSIOLFKWQDFKLQQHQ
KLQ]XJDUDQWLHUHQZXUGHGLHELVKHULJH'LV]LSOLQDURUGQXQJGHU+-LQ
HLQH'LHQVWVWUDIRUGQXQJXPJHZDQGHOWGLHHLQ9HUIDKUHQEHL1LFKW
HUIOOXQJGHU'LHQVWSIOLFKWYRUVDKXQG9HUVW|HJHJHQGLH+-'LV]L
SOLQÄ*HIlKUGXQJGHV|IIHQWOLFKHQ$QVHKHQVGHU+-³XQGlKQOLFKHV
PHKUYHUIROJWH
-XJHQGOLFKH2SSRVLWLRQ
'HU WRWDOLWlUH$QVSUXFK GHV166WDDWHVDXI2U JDQLVDWLRQ GHV-X
JHQGOHEHQVLVWVFKRQ]X%HJLQQGHV'ULWWHQ5HLFKHVXQGVSlWHULP
/DXIHGHU(QWZLFNOXQJGHVVHOEHQHUQHXWDXIYLHOIlOWLJH2SSRVLWLRQ
EHL 7HLOHQ GHUMXQJHQ*HQHUDWLRQJHVWRHQ'HU]XQHKPHQGH
=ZDQJVFKDUDNWHU GHUQDWLRQDOVR]LDOLVWLVFKHQ-XJHQGHU]LHKXQJXQG
GLHLPPHUVWlUNHUH5HJOHPHQWLHUXQJMXJHQGOLFKHQ/HEHQVGXUFKGLH
+-XQGLQGHU+-ZDUHQDXFK5HDNWLRQHQDXIRSSRVLWLRQHOOHV9HUKDO
WHQHLQ]HOQHU-XJHQGOLFKHUXQGMXJHQGOLFKHU*UXSSHQ

%HL YLHOHQMXQJHQ/HXWHQGLHLPÄ'ULWWHQ5HLFK³DXIZXFKVHQ
ÄPLODQJ³ GLH16 XQG+-6R]LDOLVDWLRQ'DV6SHNWUXPÄDEZHLFKHQ
GHQ9HUKDOWHQV³MXJHQGOLFKHU*UXSSHQLP166WDDWUHLFKWYRQ)RUW
VHW]XQJHQ GHUYHUERWHQHQ $UEHLWHUMXJHQGYHUElQGH EHUUHVLVWHQWH
NLUFKOLFKH-XJHQGNUHLVHXQGLOOHJDOH)RUWIKUXQJHQGHUEQGLVFKHQ
-XJHQGELVKLQ]XÄZLOGHQ³*UXSSHQZLHGLH%HK|UGHQVLHQDQQWHQ
YRP7\SGHU(GHOZHLSLUDWHQRGHUGHU6ZLQJ-XJHQG166WDDWXQG
5HLFKVMXJHQGIKUXQJVDKHQLQGLHVHUMXJHQGOLFKHQ2SSRVLWLRQHLQH
*HIlKUGXQJGHV6\VWHPV±GLHVXPVRPHKUMHZHQLJHUVLFKGLHDQ
IlQJOLFKH$WWUDNWLRQGHV+-'LHQVWHVDOVKDOWEDUHUZLHV
,OOHJDOH)RUWVHW]XQJYRQ$UEHLWHUMXJHQGYHUElQGHQ
'LHHUVWH3KDVHGHU2SSRVLWLRQ-XJHQGOLFKHUJHJHQGDV+LWOHU 6\
VWHPZDUJHSUlJWGXUFKGHQXQPLWWHOEDUSROLWLVFKHQ:LGHUVWDQGDXV
GHQ5HLKHQGHUEHUHLWVYRULQGHU$XVHLQDQGHUVHW]XQJPLWGHP
1DWLRQDOVR]LDOLVPXV HQJDJLHUWHQ-XJHQGRU JDQLVDWLRQHQ GHU$UEHL
WHUEHZHJXQJDOVRGHV.RPPXQLVWLVFKHQ-XJHQGYHUEDQGHV.-9'
GHU6R]LDOLVWLVFKHQ$UEHLWHUMXJHQG 6$-GHUÄ1DWXUIUHXQGH³GHV
-XJHQGYHUEDQGHVGHU6R]LDOLVWLVFKHQ$UEHLWHUSDUWHL6-9'6R]LDOL
VWLVFKHU -XJHQGYHUEDQG'HXWVFKODQGVXQGDQGHUHUOLQNHU=ZL
VFKHQJUXSSHQ'LH0RWLYDWLRQGLHVHU-XJHQGRSSRVLWLRQJOHLFKQDFK
ODJQLFKWVRVHKULP.RQIOLNWPLWGHU-XJHQGHU]LHKXQJXQG-X
JHQGRUJDQLVDWLRQGHV1DWLRQDOVR]LDOLVPXVGLH+LWOHU-XJHQGZDU]X
GLHVHU =HLWQRFKLP $XIEDX EHJULIIHQ VRQGHUQYLHOPHKULP $E
ZHKUNDPSIJHJHQGLHHQGJOWLJH'XUFKVHW]XQJGHU16+HUUVFKDIW
'LHPHLVWHQMXQJHQ.RPPXQLVWHQRGHU6R]LDOLVWHQGLHVLFKDQGLH
VHP:LGHUVWDQGEHWHLOLJWHQKDWWHQLQGHQ-DKUHQQRFKGLH
+RIIQXQJGDVQHXH5HJLPHVHLDXINXU]H6LFKWGXUFKGLHLOOHJDOH
$UEHLWHUEHZHJXQJPDFKWSROLWLVFK]XVWU]HQ'LH3HUVSHNWLYHLKUHV
:LGHUVWDQGVNDPSIHVODJ]XGLHVHU=HLWLQGHP9HUVXFKGLHYHUERWH
QHQ2UJDQLVDWLRQHQDOVÄ0DVVHQYHUElQGH³DXIUHFKW]XHUKDOWHQ$JL
WDWLRQVPDWHULDO ]XVWUHXHQ,PSXOVHIUHLQHQGLUHNWHQÄ0DFKW
NDPSI³]XJHEHQ'LHSROLWLVFKHQ(UZDUWXQJHQGLHVLFKPLWGLHVHU
)RUP MXQJHQ:LGHUVWDQGHV YHUEDQGHQZDUHQLOOXVLRQlU  ZDVVLFK
XPDXFKEHLGHQ/HLWXQJHQGHU $UEHLWHUSDUWHLHQ LP([LODOV

(LQVLFKWGXUFKVHW]WHGLH2SIHUZDUHQKRFK$QJHVLFKWVGHUJQDGHQ
ORVHQ9HUIROJXQJVROFKHU$NWLYLWlWHQGXUFKGHQ166WDDWEOXWHWHJH
UDGHGLHMXQJHNRPPXQLVWLVFKH2SSRVLWLRQLQGLHVHQ-DKUHQUHJHO
UHFKWDXV
$OV GLH $UEHLWHUSDUWHLHQ LQGHU,OOHJDOLWlWLKUH6WUDWHJLHDXIGLH
WDWVlFKOLFKHQ0DFKWYHUKlOWQLVVHLPÄ'ULWWHQ5HLFK³XP]XVWHOOHQEH
JDQQHQGDV%QGQLVPLWDQGHUHQ5LFKWXQJHQGHU-XJHQGYHUElQGH
RGHU-XJHQGEHZHJXQJVXFKWHQXQGGLH&KDQFHQHLQHU]XQlFKVWYRU
SROLWLVFKHQ RSSRVLWLRQHOOHQ6WU|PXQJLQGHU-XJHQG]XU.HQQWQLV
QDKPHQZDUHQLKUH9HUOXVWHXQWHUMXQJHQ/HXWHQVFKRQVRJURGD
VLFKQXUQRFKVHOWHQSHUVRQHOOH $QNQSIXQJVSXQNWH IUHLQHQHXH
$UWLOOHJDOHU-XJHQGDUEHLWERWHQ
$E ZDUHQGLH 9HUVXFKH NRPPXQLVWLVFKHRGHUVR]LDOLVWL
VFKH-XJHQGJUXSSHQLQEUHLWHP8PIDQJHLOOHJDODXIUHFKW]XHUKDOWHQ
IDVWEHUDOO]HUVFKODJHQ'LH*UQGHGDIUOLHJHQLQGHUVFKRQDQJH
GHXWHWHQ LOOXVLRQlUHQ(LQVFKlW]XQJGHU(QWZLFNOXQJGHV165HJL
PHV XQGGHU,QWHQVLWlWXQG%UXWDOLWlWGHU 9HUIROJXQJPLWGHUGLH
6WDDWVRUJDQHJHJHQVROFKH*UXSSHQYRUJLQJHQ+LQ]XNDPGDGHU
NRPPXQLVWLVFKHQ RGHUVR]LDOLVWLVFKHQ-XJHQGRSSRVLWLRQMHQHU
KDOEOHJDOHRGHUOHJDOH5FNKDOWIHKOWHZLHLKQGLHNRQIHVVLRQHOOHQ
-XJHQGJUXSSHQLQGHQ.LUFKHQKDWWHQ$XFKKDWWHQGLHNRPPXQLVWL
VFKHQRGHUVR]LDOLVWLVFKHQ-XJHQGJUXSSHQZHLWDXVZHQLJHUDOVGLH
LOOHJDOHQ EQGLVFKHQRGHUVSlWHUHQÄZLOGHQ³-XJHQGNUHLVHHLQMX
JHQGVSH]LILVFKHV NXOWXUHOOHV0LOLHXDQ]XELHWHQGXUFKGDV1DFK
ZXFKV VLFKKlWWHJHZLQQHQODVVHQ(UIROJUHLFKHUZDUHQLQGLHVHU
+LQVLFKW SDUWHLOLFKQLFKWJHEXQGHQHOLQNHMXJHQGOLFKHÄ6DPPHO
JUXSSHQ³ GLHDXIHLJHQH)DXVW|UWOLFKYHUVXFKWHQLKUHQ :DQGHU
XQG)DKUWHQEHWULHEDXIUHFKW]XHUKDOWHQXQGXQWHUGLHVHU7DUQXQJVR
]LDOLVWLVFKH,GHHQXQG7UDGLWLRQHQZHLWHU]XIKUHQ
'DIUKHUH$QJHK|ULJHGHU.-9'GHU6$-GHV6-9'XQGDQGHUHU
-XJHQGRUJDQLVDWLRQHQEHLGHQ8QWHUJUXQGDNWLYLWlWHQLQGHU(UZDFK
VHQHQLOOHJDOLWlWDXFKLQGHQ.ULHJVMDKUHQYLHOIDFKGLH$NWLYHQVWHOO
WHQVWHKWDXIHLQHPDQGHUHQ%ODWW

1RQNRQIRUPH-XJHQG
'LH]DKOHQPlLJVWlUNVWH5LFKWXQJÄDEZHLFKHQGHQ9HUKDOWHQV³YRQ
-XJHQGOLFKHQLP166WDDWGXUFKDOOH3KDVHQGHU(QWZLFNOXQJGHV
Ä'ULWWHQ5HLFKHV³XQGVHLQHUVWDDWOLFKHQ-XJHQGHU]LHKXQJKLQGXUFK
ZXUGH GXUFKGLHNRQIHVVLRQHOOHQ-XJHQGJUXSSHQYRUDOOHPGXUFK
GLH NDWKROLVFKH-XJHQGUHSUlVHQWLHUW'LH.RQIOLNWSXQNWHXQGGLH
(QWVWHKXQJVXQG([LVWHQ]EHGLQJXQJHQRSSRVLWLRQHOOHQ 9HUKDOWHQV
ODJHQ KLHUIUHLOLFKDQGHUVDOVEHLGHU-XJHQGRSSRVLWLRQDXVGHU
$UEHLWHUEHZHJXQJZREHLZLHGHUXPQDFKNDWKROLVFKHUXQGHYDQJH
OLVFKHU-XJHQGDUEHLW]XGLIIHUHQ]LHUHQLVW
,QGHQHYDQJHOLVFKHQ-XJHQGYHUElQGHQYRUEHUZRJHQVRZHLW
HV SROLWLVFKH,QWHUHVVHQRGHU 7HQGHQ]HQ JDE6\PSDWKLHQIUGLH
'HXWVFKQDWLRQDOHQRGHUIUGLH16'$3VFKRQYRQGDKHUODJ
GLH=XVWLPPXQJ]XUÄ1DWLRQDOHQ(UKHEXQJ³QDKH'LHVPXWHDOOHU
GLQJVQLFKW6HOEVWDXIJDEHGHUHYDQJHOLVFKHQ-XJHQGRU JDQLVDWLRQHQ
EHGHXWHQ 'DV]HLWZHLOLJHhEHU JHZLFKW GHUUHJLPHWUHXHQÄ'HXW
VFKHQ&KULVWHQ³LQGHQ/HLWXQJVJUHPLHQGHU(YDQJHOLVFKHQ.LUFKHQ
XQGGLH'XUFKVHW]XQJGHVYRQ+LWOHUIDYRULVLHUWHQ/XGZLJ0OOHU
DOVÄ5HLFKVELVFKRI³IKUWHQLP'H]HPEHU]XHLQHP $ENRP
PHQ]ZLVFKHQGHU165HLFKVMXJHQGIKUXQJXQGGHU(YDQJHOLVFKHQ
5HLFKVNLUFKHQOHLWXQJZRQDFKDOOH0LWJOLHGHUGHUHYDQJHOLVFKHQ-X
JHQGYHUElQGHXQWHU-DKUHQGHU+-HLQJHJOLHGHUWZHUGHQVROOWHQ
0LWGLHVHU9HUHLQEDUXQJGLHJHJHQGHQ :LOOHQGHU/HLWXQJHQGHU
HYDQJHOLVFKHQ-XJHQGYHUElQGH]XVWDQGHJHNRPPHQZDU KDWWHGHU
166WDDW GLHHYDQJHOLVFKH-XJHQGVFKRQIUKDXIGHQVHHOVRU JH
ULVFKNLUFKOLFKHQ%HUHLFK]XUFNJHGUlQJW
(LQ MXJHQGEQGLVFKHV/HEHQZDUDXIHYDQJHOLVFKHU6HLWHLQIROJH
GHVVHQDENDXPQRFKP|JOLFKXQGZHQQGDQQQXULQNOHLQHQ
LOOHJDOHQ.UHLVHQ:R IUHLOLFKGLHNLUFKOLFKHQ,QVWLWXWLRQHQJHJHQ
EHUGHP6WDDWLKUH6HOEVWlQGLJNHLWEHKDXSWHWHQXQGVLFKLP=X
VDPPHQKDQJPLWGHU%HNHQQHQGHQ.LUFKHYLHOIDFK]XPZHOWDQ
VFKDXOLFKHQ$EVWDQGYRP5HJLPHKLQHQWZLFNHOWHQELOGHWHVLFKHLQH
QHXH VWDUNWKHRORJLVFKXQGJHPHLQGOLFKJHSUlJWH)RUPNLUFKOLFK
HYDQJHOLVFKHU-XJHQGDUEHLWKHUDXVGLHDXFKDOV/HEHQV]XVDPPHQ
KDQJ -XJHQGOLFKHUJHJHQEHUGHP1DWLRQDOVR]LDOLVPXVUHVLVWHQW

EOLHEXQGELVLQGLH.ULHJVMDKUHKLQHLQYLHOH 7DXVHQGHYRQMXQJHQ
HYDQJHOLVFKHQ&KULVWHQXPVFKOR'LH=HLWVFKULIWÄ-XQJH.LUFKH³
NDQQDOV2ULHQWLHUXQJVRUJDQGLHVHU5LFKWXQJDQJHVHKHQZHUGHQ
$XIVHLWHQGHUNDWKROLVFKHQ-XJHQGZDUGDV 7HUUDLQIUGLH$EVLFK
WHQ GHV166WDDWHVXPHLQLJHVVFKZLHULJHU =ZDUEOLHEPDQDXFK
KLHUYRQGHUÄQDWLRQDOHQ+RFKVWLPPXQJ³GHV-DKUHVQLFKWXQ
EHUKUWXQGQHLJWHYLHOIDFKDXWRULWlUHQ6WDDWVYRUVWHOOXQJHQ]X%HL
HLQLJHQ NDWKROLVFKHQ%LVFK|IHQJDEHV 7HQGHQ]HQ VLFKDXI
HLQH(LQJOLHGHUXQJDXFKGHUNDWKROLVFKHQ-XJHQGLQGLH+-HLQ]XODV
VHQVRIHUQGLHVHGDIUGDV5HFKW]XUNLUFKOLFKHQ%HWUHXXQJLKUHUND
WKROLVFKHQ0LWJOLHGHUJDUDQWLHUH$EHUGLHZHOWDQVFKDXOLFKH$EOHK
QXQJGHV1DWLRQDOVR]LDOLVPXVGLH±DQGHUVDOVEHLGHUHYDQJHOLVFKHQ
.LUFKH±EHLPGHXWVFKHQ.DWKROL]LVPXVYRUGRPLQLHUWKDWWH
ZDUQDFKGHU0DFKWHUJUHLIXQJQLFKWHLQIDFKYHUVFKZXQGHQHVEOLH
EHQVWDUNH9RUEHKDOWHJHJHQEHUGHPQHXHQ6WDDW'LHNDWKROLVFKHQ
-XJHQGRUJDQLVDWLRQHQQDKPHQDOOHQ(LQJOLHGHUXQJVLGHHQJHJHQEHU
HLQHVRHLQGHXWLJDEOHKQHQGH+DOWXQJHLQGDVLFKUDVFKHLQDOOWlJ
OLFKHU HPRWLRQDOHU*HJHQVDW]]ZLVFKHQ+-XQGNDWKROLVFKHQ-X
JHQGJUXSSHQKHUDXVELOGHWH
'HU$EVFKOXGHV5HLFKVNRQNRUGDWV]ZLVFKHQGHU+LWOHU5HJLHUXQJ
XQGGHP9DWLNDQ LP6RPPHUJDEGDQQGHUNDWKROLVFKHQ-X
JHQGYHUEDQGVDUEHLW ]XPLQGHVW]HLWZHLVHXQGWHLOZHLVHHLQLJHQ
6FKXW]6RNDPHVGDGLHNDWKROLVFKHQ-XJHQGRU JDQLVDWLRQHQ LP
Ä'ULWWHQ5HLFK³OlQJHUEHUOHEHQNRQQWHQDOVDOOHDQGHUHQ-XJHQG
YHUElQGHZHQQDXFKGXUFK7lWLJNHLWVEHVFKUlQNXQJHQ5HSUHVVDOLHQ
JHJHQEHU-XJHQGOLFKHQXQG(OWHUQUHJLRQDOH9HUERWHXQG(LQJULIIH
LKU $NWLRQVUDGLXV LPPHUPHKUHLQJHVFKUlQNWZDU  ELVGDQQXP
DXFKGLHVH9HUElQGHHQGJOWLJDXIJHO|VWXQGYHUERWHQZXU
GHQ'LH8PVWHOOXQJGHUNDWKROLVFKHQ-XJHQGDUEHLWYRQGHQ%QGHQ
XQG9HUElQGHQDXIGLHLQQHUNLUFKOLFKH(EHQHGLH3IDUUJHPHLQGHMX
JHQGZDUVFKRQYRUKHUQRWJHGUXQJHQHLQJHOHLWHWZRUGHQ$EHUDXFK
QDFKH[LVWLHUWHQLP5DXPNLUFKOLFKHU-XJHQGVHHOVRUJHMXJHQG
EQGLVFKH /HEHQVIRUPHQZHLWHU :DOOIDKUWHQ 3UR]HVVLRQHQ%H
NHQQWQLVWDJHXQGlKQOLFKH$QOlVVHZXUGHQ]X|IIHQWOLFKHQ'HPRQ
VWUDWLRQHQHLQHU]XPLQGHVWLQGHQGRPLQDQWNDWKROLVFKHQ*HELHWHQ
QDFKZLHYRUVWDUNHQNDWKROLVFKHQ-XJHQGEHZHJXQJ

'HU NDWKROLVFKHQ-XJHQGZDU]XJXWHJHNRPPHQGDVLHHWOLFKH
-DKUHKDOEOHJDOYHUEDQGOLFKZHLWHUJHIKUWZHUGHQNRQQWH,QGLHVHU
=HLWQDKPVLHHLQGHXWLJHUDOVYRU(OHPHQWHMXJHQGEHZHJWEQ
GLVFKHQ0LOLHXVLQVLFKDXIZRYRQDXFKGLHELVJHUDGH]X
DXIEOKHQGHQNDWKROLVFKHQ-XJHQG]HLWVFKULIWHQÄ-XQJH)URQW³VSl
WHU Ä0LFKDHO³XQGÄ'LH :DFKW³ ]HXJHQ,QEHUZLHJHQGNDWKR
OLVFKHQ5HJLRQHQNRQQWH]XGLHVHU=HLWGLHNDWKROLVFKH-XJHQGEHZH
JXQJIDVWEHUDOOLKUH3RVLWLRQHQKDOWHQXQG]XP7HLOQRFKDXVEDXHQ
'DV(QGHYHUNQGHWHÄ*HVHW]EHUGLH+LWOHUMXJHQG³ULFKWHWH
VLFKQLFKW]XOHW]WJHJHQGLHNDWKROLVFKHQ-XJHQGRU JDQLVDWLRQHQXQG
LKUH$Q]LHKXQJVIlKLJNHLW
'LH8QWHUGUFNXQJGHUOHJDOHQ0|JOLFKNHLWHQGHUNDWKROLVFKHQ-X
JHQGEHZHJXQJ GXUFKGHQ166WDDWXPZXUGHYRUDOOHP
DXFKGDPLWEHJUQGHWGDGLHVH-XJHQGJUXSSHQDXIEUHLWHU)URQW
ÄEQGLVFKH%HWlWLJXQJ³IRUWVHW]WHQ*HQHUHOOELOGHWHGLHÄ%QGLVFKH
-XJHQG³ LQGHU6LFKWGHU16XQG+-)KUXQJHQHLQ=HQWUXPMX
JHQGOLFKHU2SSRVLWLRQ'DEHLZXUGHQXQWHUGLHVHP6DPPHOEHJULI I
UHFKW XQWHUVFKLHGOLFKH6WU|PXQJHQ]XVDPPHQJHIDWGHUHQ*H
PHLQVDPNHLWLQEHVWLPPWHQ)RUPHQGHUVHOEVWEHVWLPPWHQMXJHQGOL
FKHQ*UXSSHXQGLQHLQHPMXJHQGOLFKHQ0LOLHXEHVWDQGGDVDQGLH
7UDGLWLRQGHU-XJHQGEHZHJXQJDXVGHU=HLWYRUDQNQSIWH
Ä%QGLVFKH8PWULHEH³
'DGLH0HKUKHLWGHUXPH[LVWLHUHQGHQ9HUElQGHXQG*UXSSHQ
GHU%QGLVFKHQ-XJHQGGHPÄ'ULWWHQ5HLFK³GXUFKDXV6\PSDWKLHQ
HQWJHJHQEUDFKWHZXUGHVFKRQHUZlKQW $OOHUGLQJV JLQJPDQKLHU
GDYRQDXVGDLQQHUKDOERGHUDXHUKDOEGHU+LWOHU -XJHQGMXJHQG
EHZHJWHV/HEHQVLFKZHLWHUKLQZHUGHIUHLHQWZLFNHOQN|QQHQ([DNW
LQGLHVHP3XQNWODJGDQQDXFKIUKHURGHUVSlWHUGHU $QVWR]XP
.RQIOLNWPLWGHU+-XQGGHP1DWLRQDOVR]LDOLVPXV'LHHQRUPH$XI
ZlUWVHQWZLFNOXQJGHU+-LQGHQHUVWHQ-DKUHQQDFKGHU0DFKWHUJUHL
IXQJZlUHQLFKWRKQHGLHhEHUQDKPHEQGLVFKHU)RUPHQGHV-X
JHQGOHEHQVXQGQLFKWRKQHGLH0LWDUEHLWEQGLVFKHU)KUHUGHQNEDU
JHZHVHQ$QGHUHUVHLWV ODJHVLQGHULQQHUHQ/RJLNGHU16VWDDW
OLFKHQ-XJHQGRUJDQLVDWLRQGDVLH=XJXP=XJ5HJOHPHQWLHUXQJDQ

GLH6WHOOHYRQ-XJHQGEHZHJXQJVHW]WHXQGEQGLVFKH(LQIOVVHLQ
GHQ HLJHQHQ5HLKHQDXV]XVFKDOWHQEHPKWVHLQPXWH6ROFKHUDUW
Ä6lXEHUXQJ³ZXUGHDE+HUEVWYRUDOOHPLPÄ-XQJYRON³GHU+-
EHWULHEHQ GDVZHLWKLQEQGLVFKÄXQWHUZDQGHUW³ZDU :HQQJOHLFK
KLHU XQGDXFKEHLGHQÄ-XQJPlGHOQ³VSlWHU5HVWHEQGLVFKHQ
-XJHQGOHEHQVEOLHEHQVRZDUGRFKDENODU JHVWHOOWGD+LWOHU
-XJHQGXQGEQGLVFKH-XJHQGYRP6\VWHPKHUQLFKWNRH[LVWLHUHQ
NRQQWHQ
'HU:DQGHOGHU+-]XUÄ6WDDWVMXJHQG³OLHDEHUGLH0RWLYDWLRQQH
EHQGHU16-XJHQGRUJDQLVDWLRQEQGLVFKHV*UXSSHQOHEHQKHLPOLFK
ZHLWHU]XIKUHQZLHGHUVWlUNHUZHUGHQ'DUDXIUHDJLHUWHGLH5HLFKV
MXJHQGIKUXQJPLWQRFKPDVVLYHUHU.ULPLQDOLVLHUXQJÄEQGLVFKHU
8PWULHEH³'LH+-3XEOL]LVWLNZDUDEYROOYRQ3ROHPLNHQJH
JHQÄEQGLVFKH=HUVHW]XQJ³XQGGLHVWDDWOLFKH9HUIROJXQJLOOHJDOHU
EQGLVFKHU*UXSSHQZXUGHIRUFLHUW
(LQLQWHUQHU/DJHEHULFKWGHU5HLFKVMXJHQGIKUXQJYRQ$QIDQJ
PXWHIHVWVWHOOHQÄ'DV3UREOHPGHU%QGLVFKHQ-XJHQGLVWVFKHLQ
EDUQXUQRFKYRQKLVWRULVFKHU%HGHXWXQJ'LH3UD[LVGHUhEHUZD
FKXQJVDUEHLWKDWMHGRFKJH]HLJWGDGLHVH)UDJHDXFKKHXWHQRFK
YRQK|FKVWHU%HGHXWXQJLVW'LH+LWOHU-XJHQGKDWVRIRUWQDFKGHP
VLH GLHYRQGHU%QGLVFKHQ-XJHQGKHUGURKHQGH*HIDKUHUNDQQW
KDWWH DOOH0DQDKPHQ]XLKUHU%HNlPSIXQJJHWURI IHQ=XGLHVHQ
0DQDKPHQ JHK|UHQLQVEHVRQGHUH 9HUQLFKWXQJ GHU%QGHLKUHU
2UJDQLVDWLRQXQGLKUHV6FKULIWWXPV%HNlPSIXQJGHU&OLTXHQ$XV
PHU]XQJEQGLVFKHU)KUHUDXVGHU+- $XVPHU]XQJEQGLVFKHU
,GHHQ)KUXQJV2UJDQLVDWLRQVXQG(U]LHKXQJVJUXQGVlW]HDXVGHU
+-$XINOlUXQJGHU+-)KUHU'HU.DPSIJHJHQGLH%QGLVFKH
-XJHQGLVWDXIJU|WHV8QYHUVWlQGQLVLQGHUgIIHQWOLFKNHLWJHVWRHQ
(ULVWQRFKQLFKWEHHQGHWVRQGHUQPXYLHOPHKUELV]XUHQGJOWLJHQ
$XVPHU]XQJLQVEHVRQGHUHGHU1HXELOGXQJHQYRQ&OLTXHQ±ZHL
WHUJHIKUWZHUGHQ³
$QEQGLVFKHhEHUOLHIHUXQJHQLQJHZLVVHUPDHQSRSXODULVLHUWHU(U
VFKHLQXQJVIRUP NQSIWHQDXFKGLHÄZLOGHQ³-XJHQGJUXSSHQYRP
7\SGHUÄ0HXWHQ³RGHUGHUÄ(GHOZHLSLUDWHQ³DQYRQGHQ162U
JDQHQÄ&OLTXHQ³JHQDQQW'HQ+|KHSXQNWLKUHU9HUEUHLWXQJIDQGHQ
VLHLQGHQ.ULHJVMDKUHQVLHELOGHWHQVLFKDEHURIWEHUHLWVYRU.ULHJV

EHJLQQKHUDXV,KUHUHJLRQDOHQ6FKZHUSXQNWHKDWWHQGLHVHVSRQWDQHQ
*UXSSHQ GRUWZRYRUSRSXOlUHMXJHQGEHZHJWH%QGHVWDUN
YHUWUHWHQZDUHQXQGGHU166WDDWGDVEHUNRPPHQH0LOLHXGHU$U
EHLWHUEHZHJXQJRGHUHLQHVYRONVWPOLFKHQ.DWKROL]LVPXVQLFKWY|O
OLJYHUGUlQJHQNRQQWH
'HQ162UJDQHQJDOWHQGLHÄZLOGHQEQGLVFKHQ*UXSSHQ³JHUDGH
DXFK GHVKDOEDOVJHIlKUOLFKZHLOVLHVLFKRKQHRU JDQLVDWRULVFKHV
*HUVW VR]XVDJHQSHU $QVWHFNXQJHQWZLFNHOWHQXQGDXVEUHLWHWHQ
+LQ]XNDPGDGLHVH*HVHOOXQJHQZHLWJHKHQGMHQHVURPDQWLVFKH
*UXSSHQXQG)DKUWHQOHEHQSUDNWL]LHUWHQGDVGLH+-VHOEVWDQIlQJ
OLFKGHU-XJHQGDQ]XELHWHQVFKLHQGDVLKUDEHULP=XJHLKUHUTXDVL
PLOLWlULVFKHQ %URNUDWLVLHUXQJDEKDQGHQJHNRPPHQZDU  'LH
ÄZLOGHQ³*UXSSHQZDUHQHLQHMXJHQGJHPlH5HDNWLRQDXIGLHLQ
QHUH(QWZLFNOXQJGHU+-XQGLKUHVÄ-XJHQGGLHQVWHV³GHUGHP%H
GUIQLV QDFKMXJHQGOLFKHU6HOEVWEHVWLPPXQJLQ.OHLQJUXSSHQLP
PHUZHQLJHU/HEHQVUDXPEHOLH
'HU1DWLRQDOVR]LDOLVPXVGHUDOVÄMXJHQGOLFKH%HZHJXQJ³DQJHWUH
WHQZDUPXWHQDFKGHPHUVLFKKHUUVFKDIWOLFKHWDEOLHUWKDWWHHUOH
EHQ ZLHEHLVHQVLEOHQ 7HLOHQ GHUQDFKZDFKVHQGHQ*HQHUDWLRQ
%UXFKVWHOOHQGHU,QWHJUDWLRQVIlKLJNHLWGHV5HJLPHVDXIWUDWHQDQGH
QHQVLFK%HGUIQLVVHQDFKHLQHUMXJHQGEQGLVFKHQ $OWHUQDWLYH]XU
6WDDWVMXJHQGRUJDQLVDWLRQ VDPPHOWHQ0LWGHU/HEHQVZHOWGHU-X
JHQGEHZHJXQJ ELVPHKUKHLWOLFKQLFKWPLWLKUHQSROLWLVFKHQ
/HLWELOGHUQKDWWHQVLFK(UIDKUXQJHQYRQ)UHLKHLWYHUEXQGHQGLHLQ
GDVÄ'ULWWH5HLFK³KLQHLQWUDGLHUWZXUGHQGRUWZLUNWHQVLHQXQDOV
6SUHQJNUlIWH 'LHXWRSLVFKHQ0RPHQWHGLHLQGHUGHXWVFKHQ-X
JHQGEHZHJXQJYRUODJHQXQGGLH]HLWZHLVHGHP1DWLRQDOVR
]LDOLVPXVQW]OLFKZDUHQNHKUWHQVLFKQDFKEHLQLFKWZHQLJHQ
-XJHQGOLFKHQ JHJHQGDVJHVHOOVFKDIWOLFKH0DFKWV\VWHPYRUDOOHP
JHJHQGDV6R]LDOLVDWLRQVV\VWHPGHU6WDDWVMXJHQGRUJDQLVDWLRQ8QWHU
GHUQDWLRQDOVR]LDOLVWLVFKHQ'LNWDWXUNDPHVLQHLQLJHQ 9DULDQWHQ]X
HLQHU OHW]WHQ$XVIRUPXQJ GHUNODVVLVFKHQGHXWVFKHQ-XJHQGEHZH
JXQJ]XHLQHUMXJHQGEQGLVFKHQ*HJHQNXOWXU

Ä(GHOZHLSLUDWHQ³XQGÄ6ZLQJ-XJHQG³
:HOFKHV$XVPDXQGZHOFKHQ*UDGDQgIIHQWOLFKNHLWGLHJUXSSLHUWH
2SSRVLWLRQ-XJHQGOLFKHUDQQDKPVHLEHLVSLHOKDIWDQGHQEHLGHQIRO
JHQGHQ %HULFKWHQDXV166LFKWJH]HLJW,QHLQHULQWHUQHQ'HQN
VFKULIW GHU5HLFKVMXJHQGIKUXQJYRP6HSWHPEHUKHLWHV
Ä6HLW GHP)UKMDKUZXUGHLQDOOHQ%DQQHQGHV+-*HELHWV
'VVHOGRUIGLH)HVWVWHOOXQJJHPDFKWGDVLFK-XJHQGOLFKHEHLGHUOHL
*HVFKOHFKWV ZLHGHULQHUK|KWHP0DH]X&OLTXHQ]XVDPPHQ
VFKOLHHQ)DKUWHQEHWULHEPDFKHQYLHOIDFKJHJHQGLH+-RIIHQ6WHO
OXQJ QHKPHQ(LQ%HREDFKWXQJVJURHLQVDW]DP   KDWWH
IROJHQGHV(UJHEQLV,Q$XVIOXJVRUWHQGHV*HELHWVEHUHLFKVZXUGHQ
LQVJHVDPW*UXSSHQLQ6WlUNHYRQGXUFKVFKQLWWOLFK±%HWHLOLJ
WHQIHVWJHVWHOOW0HLVWZDUHQ-XQJHQXQG0lGHOJHPLVFKW)DVWDOOH
*UXSSHQ WUXJHQQDFKJHDKPWHEQGLVFKH 7UDFKW .ODPSIHQXQG
%DODOHLNDVZXUGHQPLWJHIKUW%HLGHQ.RQWUROOHQHQWZLFNHOWHQVLFK
WHLOZHLVH6FKOlJHUHLHQ'LH(QWZLFNOXQJLVWLQGHQOHW]WHQ0RQD
WHQ VSUXQJKDIWDQJHVWLHJHQ=HOWIDKUWHQGLH-XQJHQXQG0lGFKHQ
JHPHLQVDPGXUFKIKUHQVLQGEHOLHEW'LHVWUDIUHFKWOLFKHQ9HUXUWHL
OXQJHQZHJHQYHUERWHQHUEQGLVFKHU%HWlWLJXQJKDEHQVLFKLQGHU
OHW]WHQ=HLWJHKlXIW³
$QIDQJEHULFKWHWHGLHIUGDV5KHLQ5XKU *HELHW]XVWlQGLJH
6WDDWVSROL]HLOHLWVWHOOH GDDP 'H]HPEHU ÄVFKODJDUWLJPLW
GHUhEHUKROXQJGHUHLQ]HOQHQ*UXSSHQEHJRQQHQ³ZRUGHQVHLÄ(V
ZXUGHQDXIJHO|VWLQ'VVHOGRUI*UXSSHQPLWLQVJHVDPW-X
JHQGOLFKHQ'XLVEXUJ*UXSSHQPLWLQVJHVDPW-XJHQGOLFKHQ
(VVHQ *UXSSHQPLWLQVJHVDPW-XJHQGOLFKHQ :XSSHUWDO
 *UXSSHQPLWLQVJHVDPW-XJHQGOLFKHQ,QEHU9HUQHKPXQ
JHQZXUGHQ-XJHQGOLFKHEHULKUH=XJHK|ULJNHLWXQG%HWlWL
JXQJLQQHUKDOEGHUZLOGHQ*UXSSHQEHIUDJW³'LHÄ(GHOZHLSLUD
WHQ³ VRNODJWHGLH5HLFKVMXJHQGIKUXQJ]|JHQLP5HYLHUÄLQ
7UXSSVLQ6WlUNHELV]X0DQQVLQJHQGXQGNODPSIHVSLHOHQGGXUFK
GLH6WlGWH³
,QGHQYRPÄEQGLVFKHQ-XJHQGED]LOOXVEHIDOOHQHQ³5HJLRQHQVHW]WH
GLH*HVWDSRLP/DXIHGHV-DKUHVYLHO0KHGDUDQGHQÄZLOGHQ
:DQGHUWULHEEQGLVFKHUXQGNRQIHVVLRQHOOHU-XJHQGJUXSSHQ³]XXQ

WHUELQGHQHVZXUGHQGXUFKGLH+-Ä)DKUWHQHUODXEQLVVFKHLQH³DXV
JHJHEHQXQGGLH*HQGDUPHULHPXWHDOOHÄZDQGHUQGHQ]HOWHQGHQ
RGHUVLFKLQDQGHUHU)RUP]XVDPPHQILQGHQGHQ-XJHQGOLFKHQ³NRQ
WUROOLHUHQ'LH*UXSSHQYRP7\SGHUÄ(GHOZHLSLUDWHQ³N|QQHQJH
ZL QLFKWDOV)RUWVHW]XQJHQGHUIUKHUHQ $UEHLWHUMXJHQGYHUElQGH
DQJHVHKHQZHUGHQVLFKHULVWDEHU GDVLHGHQ6FKZHUSXQNWLKUHU
5HNUXWLHUXQJQLFKWLQPLWWHOVWlQGLVFKELOGXQJVEUJHUOLFKHQ6FKLFK
WHQVRQGHUQLQGHQ$UEHLWHUZRKQTXDUWLHUHQKDWWHQ
'LHYRP166WDDWHEHQVRYHUIROJWHÄ6ZLQJ³-XJHQGKLQJHJHQKDWWH
LKUHQ%RGHQHKHULPJURVWlGWLVFKHQ*HZHUEHEUJHUWXP6LHRULHQ
WLHUWH VLFKQLFKWDQ 7UDGLWLRQHQ GHU-XJHQGEHZHJXQJVRQGHUQDQ
ÄZHVWOLFKHQ³0XVWHUQHLQHVIUHLHQ-XJHQGOHEHQV$P-DQXDU
EHULFKWHWHGLH5HLFKVMXJHQGIKUXQJGHP5HLFKVIKUHU66Ä,Q+DP
EXUJKDWVLFKLQGHQ2EHUVFKXOHQE]ZLQGHU-XJHQGGHU.DXIPDQQ
VFKDIW HLQHVRJHQDQQWH6ZLQJ-XJHQGJHELOGHWGLH]XP 7HLO HLQH
DQJORSKLOH+DOWXQJ]HLJW'LHVHU.UHLVXPIDWHLQLJH+XQGHUW-X
JHQGOLFKH 'DGLH 7lWLJNHLW GLHVHU6ZLQJ-XJHQGLQGHU+HLPDW
HLQH6FKlGLJXQJGHUGHXWVFKHQ9RONVNUDIWEHGHXWHWKDOWHLFKGLHVR
IRUWLJH8QWHUEULQJXQJGLHVHU0HQVFKHQLQHLQ$UEHLWVODJHUIUDQJH
EUDFKW³
'HU5HLFKVIKUHU66ZLHGHUXPHPSIDKOLQHLQHP%ULHIYRP-D
QXDU DQ5HLQKDUG+H\GULFKHLQQRFKVFKlUIHUHV=XJUHLIHQ
Ä0HLQHV (UDFKWHQVPXMHW]WGDVJDQ]HhEHOUDGLNDODXVJHURWWHW
ZHUGHQ,FKELQGDJHJHQGDZLUKLHUQXUKDOEH0DQDKPHQWUHI
IHQ³
-XJHQGNUHLVHGHUHQ2SSRVLWLRQ]XU16-XJHQGHU]LHKXQJLQGHUJH
PHLQVDPHQ9RUOLHEHIUÄDQJORDPHULNDQLVFKH³0XVLNXQG-XJHQG
PRGH$XVGUXFN IDQGJDEHVQLFKWQXULQ+DPEXU J 'LH5HLFKV
MXJHQGIKUXQJ NRQVWDWLHUWHÄ'LH $QJHK|ULJHQ GHU6ZLQJ-XJHQG
VWHKHQGHPKHXWLJHQ'HXWVFKODQGXQGVHLQHU3ROL]HLGHU3DUWHLXQG
LKUHQ*OLHGHUXQJHQGHU+-GHP$UEHLWVXQG:HKUGLHQVWVDPWGHP
.ULHJVJHVFKHKHQ DEOHKQHQGRGHU]XPLQGHVWXQLQWHUHVVLHUWJHJHQ
EHU 6LHHPSILQGHQGLHQDWLRQDOVR]LDOLVWLVFKHQ(LQULFKWXQJHQDOV
HLQHQ¾0DVVHQ]ZDQJ½'DVJURH*HVFKHKHQGHU=HLWUKUWVLHQLFKW
LP*HJHQWHLOVLHVFKZlUPHQIUDOOHVZDVQLFKWGHXWVFKVRQGHUQ
HQJOLVFKLVW³

,Q PDQFKHQ)lOOHQJLQJHQ-XJHQGOLFKHZlKUHQGGHU.ULHJVMDKUH
YRPRSSRVLWLRQHOOHQ-XJHQGPLOLHXGLHVHURGHUMHQHU5LFKWXQJ]XP
DNWLYHQ :LGHUVWDQG JHJHQGHQ166WDDWXQGJHJHQGLH.ULHJV
IKUXQJ +LWOHU'HXWVFKODQGV EHU 'HU.UHLVXPGLH0QFKHQHU
Ä:HLH5RVH³GHU*HVFKZLVWHU6FKROOLVWQXUHLQ%HLVSLHOGDIU'LH
*UXSSHXPGHQ+DPEXUJHU/HKUOLQJ+HOPXWK+EHQHUGHULP2N
WREHUDOVMlKULJHUKLQJHULFKWHWZXUGHXQGGHUNDWKROLVFKH
/HKUOLQJVNUHLVXP:DOWHU.OLQJHQEHFNGHU]XUÄ7DW]HLW³-DKUH
DOW LP$XJXVWLQ0QFKHQKLQJHULFKWHWZXUGHVLQGZHLWHUH
([HPSHO
Ä6WDDWVJHIlKUGXQJ³
)UGHQ166WDDWODJGLH*HIDKUGHU-XJHQGRSSRVLWLRQGHP+DXSW
JHZLFKW QDFKQLFKWLQGHQ)lOOHQXQPLWWHOEDUSROLWLVFKHQ :LGHU
VWDQGVVRQGHUQLQGHUÄDEZHLFKHQGHQ6R]LDOLVDWLRQ³GLHGHQ(U]LH
KXQJVDXIWUDJGHU+-LQ)UDJHVWHOOWHXQGLP.ULHJHGDQQÄ:HKUNUDIW
]HUVHW]WH³ RGHUGLHUVWXQJVSURGXNWLYHÄ$UEHLWVPRUDOXQWHU JUXE³
8QWHUGHP7LWHOÄ%HNlPSIXQJMXJHQGOLFKHU&OLTXHQ³JDE(UQVW.DO
WHQEUXQQHULQ9HUWUHWXQJGHV5HLFKVIKUHUV66XQG&KHIVGHU'HXW
VFKHQ 3ROL]HLDP 2NWREHU HLQHQÄVWUHQJYHUWUDXOLFKHQ³
5XQGHUODKHUDXVGHUGLHEHGURKOLFKHQ(LJHQVFKDIWHQRSSRVLWLRQHO
OHU*UXSSHQYRQ-XJHQGOLFKHQIUGDV'ULWWH5HLFKVFKLOGHUWHXQG
GHQ6WDDWVRUJDQHQHLQJDQ]HV5HJLVWHUYRQ6DQNWLRQVXQG5HSUHV
VLRQVPLWWHOQDQHPSIDKO'LHÄ&OLTXHQ³VRKHLWHVGRUWVHLHQ]X
QHKPHQG VLFKDXVEUHLWHQGHÄ=XVDPPHQVFKOVVH-XJHQGOLFKHU
DXHUKDOEGHU+-GLHQDFKEHVWLPPWHQPLWGHUQDWLRQDOVR]LDOLVWL
VFKHQ :HOWDQVFKDXXQJ QLFKW]XYHUHLQEDUHQGHQ*UXQGVlW]HQHLQ
6RQGHUOHEHQIKUHQ*HPHLQVDPLVWLKQHQGLH$EOHKQXQJRGHU,QWHU
HVVHQORVLJNHLWJHJHQEHUGHQ3IOLFKWHQLQQHUKDOEGHU 9RONVJHPHLQ
VFKDIWRGHUGHU+-LQVEHVRQGHUHGHUPDQJHOQGH:LOOHVLFKGHQ(U
IRUGHUQLVVHQGHV.ULHJHVDQ]XSDVVHQ³
'LHVHU 5XQGHUODLVWHLQHLQGUXFNVYROOHV6HOEVW]HXJQLVWRWDOLWlUHU
+HUUVFKDIW]XJOHLFKHLQEHZHLVNUlIWLJHV'RNXPHQWGDIU GDJH
JHQEHUGHU-XJHQGLPÄ'ULWWHQ5HLFK³GDV3URJUDPPHLQHUUHVWOR
VHQ*OHLFKVFKDOWXQJVLFKDOV:DKQLGHHHUZLHVGHUDP(QGHQXUGHU

PDVVHQKDIWH7HUURUDOV$XVZHJYHUEOLHE'HUGHP :HVHQGHV16
6WDDWHV LPPDQHQWHXQGDEVROXWH.RQWUROODQVSUXFKZDUHVGHUDXV
MXJHQGOLFKHU1RQNRQIRUPLWlWHLQ3ROLWLNXPPDFKWH+LHULVWQRFK
HLQPDODXIGLHXQWHUVFKLHGOLFKHQGHQQRFK]XVDPPHQJHK|ULJHQ6HL
WHQMXJHQGOLFKHU6R]LDOLVDWLRQLPÄ'ULWWHQ5HLFK³]XYHUZHLVHQGLH
DQ]LHKXQJVIlKLJHQ XQGGLHXQWHUGUFNHULVFKHQ(LJHQVFKDIWHQGHU
+LWOHU-XJHQG2UJDQLVDWLRQGLHIUHLZLOOLJH=XRUGQXQJXQGGLH8Q
WHUZHUIXQJGLH(LJHQG\QDPLNHLQHUÄVHOEVWJHIKUWHQ³-XJHQGXQG
GLH)XQNWLRQDOLVLHUXQJIUVWDDWOLFKH+HUUVFKDIWV]ZHFNHGLHÄJHOXQ
JHQH³XQGGLHÄPLOXQJHQH³6R]LDOLVDWLRQGLH6\VWHPNRQIRUPLWlW
LQGHU+-XQGGDV$XIEHJHKUHQ-XJHQGOLFKHUJHJHQGLH+-
6RZHLWHVXPGLHQRQNRQIRUPHQRSSRVLWLRQHOOHQRGHUZLGHUVWlQGL
JHQ 9HUKDOWHQVZHLVHQ MXJHQGOLFKHU*UXSSHQLPÄ'ULWWHQ5HLFK³
JHKWOlWVLFKHLQEUHLWHV6SHNWUXPMXJHQGJHVFKLFKWOLFKHU 7UDGLWLR
QHQXQGMXJHQGNXOWXUHOOHUNLUFKOLFKHUXQGSROLWLVFKHU2ULHQWLHUXQ
JHQIHVWVWHOOHQGLHKLHUPLWJHZLUNWKDEHQ'LH)RUPHQJUXSSLHUWHU
MXJHQGOLFKHU5HVLVWHQ]UHLFKWHQYRQWKHRORJLVFKLQWHUHVVLHUWHQ=LU
NHOQ MXQJHU0HQVFKHQELV]XÄ6WDGWWHLOEDQGHQ³GLHGHP'ULOOGHU
6WDDWVMXJHQGHQWNRPPHQZROOWHQ)UZHLWH 7HLOHGLHVHV±DXVGHU
6LFKWGHV1DWLRQDOVR]LDOLVPXV±ÄVWDDWVJHIlKUGHQGHQ³3RWHQWLDOVLQ
GHU -XJHQGJHQHUDWLRQLVWDEHUDOVJHPHLQVDPHU%H]XJVSXQNWGLH
$QNQSIXQJDQ*UXSSHQVWLOHXQG,GHDOHGHUELVEHVWHKHQGHQ
-XJHQGEHZHJXQJ NHQQ]HLFKQHQG'LHVHMXJHQGNXOWXUHOOH*HPHLQ
VDPNHLW YLHOHU9DULDQWHQ HLQHVQRQNRQIRUPHQMXJHQGOLFKHQ*UXS
SHQOHEHQVZDUHVGHQQDXFKGLHGHQQDWLRQDOVR]LDOLVWLVFKHQ6WDDW
XQGGLH5HLFKVMXJHQGIKUXQJGD]XYHUDQODWHJHQHUDOLVLHUHQGYRQ
ÄEQGLVFKHQ8PWULHEHQ³]XVSUHFKHQLQGHQHQGDVVWlUNVWH5LVLNR
IUGLH+LWOHUMXJHQGHU]LHKXQJ]XVHKHQVHLXQGGHU%HJULI IÄEQGL
VFKHU-XJHQG³XPVFKORKLHUDXFKNLUFKOLFKJHSUlJWH-XJHQGJUXS
SHQRGHULOOHJDOHMXJHQGOLFKH*UXSSHQLQGHU7UDGLWLRQGHU$UEHLWHU
EHZHJXQJVNXOWXUHWZDGHUÄURWHQ³6SRUWYHUHLQH
,GHRORJLVFKH6FKQLWWPHQJHQ]ZLVFKHQGHPÄ'ULWWHQ5HLFK³XQGGHU
-XJHQGEHZHJXQJELOGHWHQGLHHLQH6HLWHGHVKLVWRULVFKHQ9RUJDQJHV
LKUHQWVSUDFKHVGDGLH+LWOHU -XJHQGQDFKLQJURHP8P
IDQJH /HEHQVIRUPHQXQG/HLWELOGHUGHUEQGLVFKHQ-XJHQGEHU
QDKPXQGJHUDGHGDUDXVLKUHQ(UIROJ]RJ $EHUGDV9HUKlOWQLVYRQ

-XJHQGEHZHJXQJ XQG1DWLRQDOVR]LDOLVPXVKDWWHQRFKHLQH]ZHLWH
6HLWHGLHGHV.RQIOLNWV]ZLVFKHQGHPLQMXJHQGEHZHJWHQ*UXSSHQ
HQWZLFNHOWHQ$QVSUXFKDXIHLQÄDXWRQRPHV-XJHQGOHEHQ³XQGGHQ
.RQWUROODQVSUFKHQHLQHVWRWDOLWlUHQ6\VWHPV
$Q]LHKHQGIU0DVVHQYRQ-XJHQGOLFKHQZXUGHGLH+LWOHU-XJHQGLQ
GHQHUVWHQ-DKUHQGHVÄ'ULWWHQ5HLFKHV³QLFKW]XOHW]WGHVKDOEZHLO
VLHMXJHQGEHZHJWHVR]LDOHXQGNXOWXUHOOH3UDNWLNHQYHUZHQGHWHXQG
YHUDOOJHPHLQHUWH$EHU V\VWHPQRWZHQGLJ]LHOWHGHU1DWLRQDOVR]LD
OLVPXV DXI 9HUVWDDWOLFKXQJ YRQ-XJHQGDUEHLWDEDXI 9HUHLQKHLW
OLFKXQJXQG5HJOHPHQWLHUXQJ%HLGHV]XJOHLFKZDUDEHUQLFKWP|J
OLFK6SRQWDQLWlWMXJHQGEQGLVFKHQ/HEHQVXQGRUJDQLVLHUWH9HUIJ
EDUNHLWYRQ-XJHQGWUDWHQLQLKUHU*HJHQVlW]OLFKNHLWLPPHUGHXWOL
FKHU KHUYRU 'LH(ULQQHUXQJDQGDVIUHLHMXJHQGEQGLVFKH/HEHQ
ZXUGH ]XPRSSRVLWLRQHOOHQ,PSXOVXQGVHW]WHJHJHQNXOWXUHOOHRIW
URPDQWLVFKH2ULHQWLHUXQJHQDEVHLWVGHU+LWOHU-XJHQGIUHLELVLQGLH
QHXVLFKDXVEUHLWHQGHQÄZLOGHQ³-XJHQGJUXSSHQYRP7\SGHU(GHO
ZHLSLUDWHQKLQHLQUHLFKHQG'HU$XWRQRPLHGUDQJGHU-XJHQGEHZH
JXQJELV]XPHLVWQLFKWDOV :LGHUVSUXFK]XHLQHUÄY|ONLVFK³
QDWLRQDOHQ,GHRORJLHHPSIXQGHQJHULHWLPÄ'ULWWHQ5HLFK³LQ.RQ
IOLNWPLWGHU3UD[LVGHUQDWLRQDOVR]LDOLVWLVFKHQ-XJHQGHU]LHKXQJ'DV
%HGUIQLVQDFKHLJHQHU*HVWDOWXQJGHUMXJHQGOLFKHQ*UXSSHQNXOWXU
QDFKÄNXOWXUSXEHUWlUHP)UHLUDXP³ZDULP5HJHOV\VWHPGHV16-X
JHQGGLHQVWHVNDXPQRFK]XUHDOLVLHUHQ
9HUPXWOLFKZDUGDVQRQNRQIRUPH-XJHQGOHEHQEQGLVFKHU3UlJXQJ
IU1DWLRQDOVR]LDOLVPXVXQG+LWOHU-XJHQGJHUDGHGHVKDOEVRJHIlKU
OLFKZHLOHVVLFKLQPDQFKHU+LQVLFKWLQGHUKLVWRULVFKV\PEROLVFKHQ
1lKH GHVÄ'ULWWHQ5HLFKHV³EHZHJWHXQGRKQHIHVWH2U JDQLVDWLRQ
H[LVWLHUWHHVZDUQLFKWP|JOLFKGLHVH$UWYRQMXJHQGOLFKHU2SSRVL
WLRQ RUJDQLVDWRULVFK ]X]HUVFKODJHQRGHUHLQHUYHUVFKZ|UHULVFKHQ
7lWLJNHLWGHUÄDOWHQ³*HJQHUGHV1DWLRQDOVR]LDOLVPXV]X]XVFKUHLEHQ
6LFKHUOLFKZDUHQHV0LQRULWlWHQLQQHUKDOEGHU-XJHQGJHQHUDWLRQGHV
Ä'ULWWHQ5HLFKHV³GLHLQGLHVHURGHUMHQHU)RUPHLQHLJHQHVMXJHQG
EQGLVFKHV/HEHQULVNLHUWHQDEHUGHU7HQGHQ]QDFKOlWVLFKVDJHQ
'LH+LWOHU-XJHQGYHUORU±XQGGLHIUHLHMXJHQGEQGLVFKH*UXSSH
JHZDQQ DQ$WWUDNWLYLWlW DOVGHU166WDDWVHLQHÄEHZHJWH³3KDVH
KLQWHUVLFKKDWWH

=XQlFKVW XQSROLWLVFKH%HGUIQLVVHMXJHQGEQGLVFKHU3UlJXQJO|
VWHQ5HLEXQJHQDXVGLHYRP5HJLPHKHUDOVSROLWLVFKJHIlKUOLFK
DQJHVHKHQZXUGHQXQGGLHGXUFK'UXFNXQG 9HUIROJXQJSROLWLVFKH
'LPHQVLRQHQDXFKIUGLHDXIEHJHKUHQGHQ-XJHQGOLFKHQHUKLHOWHQ
'HU 8PJDQJPLWGHP7KHPDQDFK
0DQN|QQWHZHQQPDQGLHGHXWVFKH=HLWJHVFKLFKWHREHUIOlFKOLFK
EHWUDFKWHW DQQHKPHQLQGHQ-DKUHQQDFKOVHLHQGLH([LVWHQ]
HLQHUMXJHQGEQGLVFKHQ*HJHQNXOWXU]XU+LWOHUMXJHQGHU]LHKXQJXQG
GDVYLHOIlOWLJHXQGDXFKTXDQWLWDWLYGXUFKDXVEHDFKWOLFKH $XIWUHWHQ
QRQNRQIRUPHURGHURSSRVLWLRQHOOHUMXJHQGOLFKHU*UXSSHQLPÄ'ULW
WHQ5HLFK³]XP*HJHQVWDQGHLQHUDQWLQD]LVWLVFKHQÄ(ULQQHUXQJVDU
EHLW³XQG7UDGLWLRQVSIOHJHJHZRUGHQ6FKOLHOLFKZDUGLH=HLWGHU
Ä(QWQD]LIL]LHUXQJ³ MDGXUFKPDQFKHUOHLGHXWVFKH 9HUVXFKH EH
VWLPPWGHQ9RUZXUIHLQHUNROOHNWLYHQ$QSDVVXQJGHU'HXWVFKHQDQ
GHQ1DWLRQDOVR]LDOLVPXV]XUFN]XZHLVHQXQGGDVÄDQGHUH³GDVDQ
WLQD]LVWLVFKH'HXWVFKODQGKHUDXV]XVWHOOHQ
7DWVlFKOLFKLVWDEHULQGHQ:HVW]RQHQ'HXWVFKODQGVXQGGDQQLQGHU
%XQGHVUHSXEOLNGLH-XJHQGRSSRVLWLRQJHJHQGHQQDWLRQDOVR]LDOLVWL
VFKHQ6WDDWXQGJHJHQGLH+LWOHU-XJHQGEHUODQJH-DKUHKLQÄNHLQ
7KHPD³JHZHVHQPLWHLQHU$XVQDKPHQlPOLFKGHU±ZLHHV]XPHLVW
KLH±Ä9HUQHLJXQJYRUGHP2SIHUPXW³GHU6WXGHQWHQGHU :HLHQ
5RVH'LHVJLOWDXFKIUGLHZLHGHUHUVWDQGHQHQ-XJHQGYHUElQGHGH
UHQ*HVFKLFKWHGRFKDQYLHOHQ6WHOOHQ 9HUELQGXQJVOLQLHQ ]XU(QW
ZLFNOXQJ MXJHQGOLFKHU2SSRVLWLRQLPÄ'ULWWHQ5HLFK³HQWKLHOW,Q
GHU6RZMHWLVFKHQ%HVDW]XQJV]RQHXQGGDQQLQGHU''5ZXUGHGHU
-XJHQGZLGHUVWDQGLPÄ'ULWWHQ5HLFK³DOOHUGLQJVJHZUGLJWKLHUQXQ
DEHU HLQJHVFKUlQNWDXIGLHLOOHJDOHQ $NWLYLWlWHQ GHV.RPPXQLVWL
VFKHQ-XJHQGYHUEDQGHVXQGKlXILJVRGDU JHVWHOOWDOVKDEHHVVLFK
QLFKWXPGDV+DQGHOQMXQJHU0HQVFKHQVRQGHUQXPGLH$XVIKUXQJ
YRQ3DUWHLEHVFKOVVHQJHKDQGHOWXPHLQH$UW3URJUDPPJHVFKLFKWH
DOVR
(VZDUQLFKWVRDOVVHLHQGDPDOV,QIRUPDWLRQHQEHUQRQNRQIRUPHV
XQG RSSRVLWLRQHOOHV 9HUKDOWHQ MXJHQGOLFKHU*UXSSHQLPÄ'ULWWHQ
5HLFK³QLFKWHUVFKOLHEDUJHZHVHQXQGDOVVHLGHVKDOEYRQGLHVHP

.DSLWHOGHU=HLWXQG-XJHQGJHVFKLFKWHLQ'HXWVFKODQGNHLQH5HGH
JHZHVHQ9LHOPHKUHUVFKLHQGHQYRUKHUUVFKHQGHQSROLWLVFKKLVWRUL
VFKHQXQGSlGDJRJLVFKHQ'LVNXUVHQLQGHQ :HVW]RQHQXQGLQGHU
%XQGHVUHSXEOLN MXJHQGOLFKH 9HUZHLJHUXQJ RGHU :LGHUVWlQGLJNHLW
DXV=HLWHQGHV1DWLRQDOVR]LDOLVPXV]XU 7UDGLWLRQVSIOHJH QLFKWJH
HLJQHW±XQGHEHQGHVKDOEZXUGHVLHGHU 9HUJHVVHQKHLWDQKHLPJH
JHEHQ
'HUVRJHQDQQWH$XVQDKPHIDOOÄ:HLH5RVH³ZLUNWHGDEHLQLFKWLUUL
WLHUHQGGHQQMHQH%HVFKUHLEXQJGLHVHU:LGHUVWDQGVJUXSSHZLHVLH
QDFKEOLFKZXUGHYHUVHW]WHGLHGDUDQEHWHLOLJWHQMXQJHQ0HQ
VFKHQJHZLVVHUPDHQLQVhEHULUGLVFKHVRGDHLQZHLWHUIKUHQGHV
IUDJHQGHV ,QWHUHVVHLP+LQEOLFNDXIDQGHUHMXJHQGRSSRVLWLRQHOOH
5HJXQJHQDXVGHU(ULQQHUXQJDQGLHÄ: HLH5RVH³QXUVFKZHUOLFK
HQWVWHKHQ NRQQWH=XEHUOHJHQLVWZRUDXIVROFKH 9HUGUlQJXQJV
OHLVWXQJHQ]XUFN]XIKUHQZDUHQ'D]XHLQLJH+LQZHLVHRKQH $Q
VSUXFKDXI9ROOVWlQGLJNHLW
'LHZHVWGHXWVFKH*HVFKLFKWVZLVVHQVFKDIWQDFKZDUODQJH=HLW
KLQGXUFK YRQHLQHUVSH]LILVFKHQ5LFKWXQJEHKHUUVFKWLQGHUVLFK
NRQYHQWLRQHOOH0HWKRGLNXQGQDWLRQDONRQVHUYDWLYHU,QKDOWNRPEL
QLHUWHQZDVDXFKEHGHXWHWH'DVIRUVFKHQGHXQGGDUVWHOOHQGH,QWHU
HVVHJDOWGHQ+DXSWXQG6WDDWVDNWLRQHQVRZLHGHQKLVWRULVFKKDQ
GHOQGHQ(OLWHQXQGLKUHQ,GHHQQLFKWDEHUGHP 9HUKDOWHQ'HQNHQ
XQG+DQGHOQGHUÄNOHLQHQ/HXWH³RGHUJDUGHQ$NWLYLWlWHQXQPQGL
JHUXQGZRP|JOLFKQRFKSOHEHMLVFKHUVFKHLQHQGHUMXQJHU/HXWH'LH
Ä9RONVRSSRVLWLRQ³JHJHQGHQQDWLRQDOVR]LDOLVWLVFKHQ6WDDWRGHUGLH
MXJHQGEQGLVFKH *HJHQNXOWXU]XU+LWOHUMXJHQGHU]LHKXQJNDPLQ
VRIHUQ HUVWJDUQLFKWLQGHQ :DKUQHKPXQJVEHUHLFK GHURI IL]LHOOHQ
*HVFKLFKWVVFKUHLEXQJ
'DV KDWWHVHLQHJHVHOOVFKDIWVSROLWLVFKHQ,PSOLNDWLRQHQ'HU8P
VWXU]YHUVXFKYRP-XOLNRQQWHZHQQDXFKPLWPDQFKHUOHL9RUEH
KDOWHQ QRFKDOVÄ1RWZHKU³YRQÄ*HJHQ$XWRULWlWHQ³OHJLWLPLHUW
ZHUGHQ GDVRSSRVLWLRQHOOH 7UHLEHQ ÄDQWLDXWRULWlUHU³MXJHQGOLFKHU
*UXSSHQ DEHUHQWEHKUWHLQGHU6LFKWGLHVHUQDWLRQDONRQVHUYDWLYHQ
*HVFKLFKWVEHWUDFKWXQJ MHGHU/HJLWLPLWlWHVJDOWDOVGHOLQTXHQW,Q
=HLWHQLQGHQHQGLHZHVWGHXWVFKHKHUUVFKHQGH3ROLWLNGDUDXIDXVJH
ULFKWHWZDUGHQGXUFKGLHPLOLWlULVFKH1LHGHUODJH+LWOHU 'HXWVFK

ODQGV]XVWDQGHJHNRPPHQHQ6\VWHPEUXFKXQGGLHGDUDXVKHU JHOHL
WHWH +LQZHQGXQJ]XUOLEHUDOHQ3ROLWLNIRUPLQGHQ%DKQHQHLQHU
.RQWLQXLWlWGHXWVFKHU*HVHOOVFKDIWVJHVFKLFKWH]XKDOWHQHLQH(QW
ZLFNOXQJGLHYRQ.ULWLNHUQDXIGHQQLFKWY|OOLJ]XWUHI IHQGHQ%H
JULIIGHUÄ5HVWDXUDWLRQ³JHEUDFKWZXUGHODJHVQDKH9HUZHLJHUXQJ
XQG:LGHUVWDQGÄYRQXQWHQ³VRHEHQDXFKGLH-XJHQGRSSRVLWLRQLP
Ä'ULWWHQ5HLFK³DXVGHU*HVFKLFKWVVFKUHLEXQJDXV]XJUHQ]HQ%HL
GHU(U|IIQXQJGHU3lGDJRJLVFKHQ+RFKVFKXOH*|WWLQJHQLP)HEUXDU
WUXJ(ULFK:HQLJHU*UQGXQJVUHNWRUGLHVHU(LQULFKWXQJGHQ
6WXGLHUHQGHQEHUZLHJHQGMXQJH.ULHJVKHLPNHKUHUIROJHQGH,QWHU
SUHWDWLRQGHUHLJHQHQ9HUJDQJHQKHLWYRU
Ä'LHPHLVWHQYRQ,KQHQZDUHQ6ROGDWHQGLH)UDXHQLQHQJHUHPRGHU
ZHLWHUHP=XVDPPHQKDQJ+HOIHULQQHQGHU:HKUPDFKW)UFKWHQ6LH
QLFKWGD,KUH(KUHGLHDXI,KUHU3IOLFKWHUIOOXQJEHUXKWHQXQQLFKW
DQHUNDQQW RGHUJDUYHUlFKWOLFKJHPDFKWZHUGHQVROOWH :HQQ 6LH
QLFKW QDFKGHP0D,KUHU(LQVLFKWXQG,KUHU 9HUDQWZRUWXQJ ,KUH
3IOLFKWDOV6ROGDWJHWDQKlWWHQVRN|QQWHQZLU6LHQLFKWEUDXFKHQ
ZHLOZLUQLFKWVLFKHUZlUHQGD6LHMHW]W,KUH3IOLFKWDOV9RONVHU]LH
KHU HUQVWQHKPHQN|QQWHQ :LU UHFKWHQQLFKWPLW,KQHQEHU,KUH
ELVKHULJHQ ,GHDOHXQGEHUGHQ*ODXEHQGHP6LHDQJHKDQJHQ
KDEHQ ³
'HU*HGDQNHDQGHQ1DWLRQDOVR]LDOLVPXVZXUGHKLHUXPJHVWHOOWDXI
GLH (ULQQHUXQJDQHLQHVFKHLQEDUXQSROLWLVFKHÄ3IOLFKWHUIOOXQJ³
XQGDQÄ(KUH³XQGÄ*ODXEHQ³GLHVLFKGDPLWYHUEXQGHQKlWWHQVR
NRQQWHMXQJHQHKHPDOLJHQ*HIROJVOHXWHQGHV16GDVJXWH*HZLVVHQ
JHJHEHQ ZHUGHQLQLKUHUQDWLRQDOPLOLWlULVFKHQ'LHQVWDXI IDVVXQJ
]HLWORVHQ,GHDOHQHQWVSURFKHQ]XKDEHQ
'LH'HXWXQJGLH(ULFK:HQLJHUKLHUDOV5HSUlVHQWDQWHLQHUDNDGH
PLVFKHQ%LOGXQJVLQVWLWXWLRQYRUWUXJVFKORDXVGHP.RQVHQVPLW
GHUQDFKZDFKVHQGHQ*HQHUDWLRQVWLOOVFKZHLJHQGGLHMHQLJHQDXVGLH
±HWZDDOV(GHOZHLSLUDWHQRGHUDOV6ZLQJ-XJHQGOLFKH±GHPELV
EHVWHKHQGHQ6WDDWDOVÄ3IOLFKWYHUOHW]HU³XQGÄ:HKUNUDIW]HUVHW
]HU³JHJROWHQKDWWHQ'LHMXJHQGOLFKHQ$XHQVHLWHUDXVGHU=HLWGHV
Ä'ULWWHQ5HLFKHV³PXWHQLQGLHVHU6LWXDWLRQDXFKQDFKDOV'H
OLQTXHQWHQHUVFKHLQHQXQGGDZDUHVGDV(LQIDFKVWHVLFKLKUHUHUVW
JDUQLFKW]XHULQQHUQ

'LH6WHOOXQJQDKPH:HQLJHUVZDUNHLQH5DQGHUVFKHLQXQJXQGVR
YHUZXQGHUWHVQLFKWGDQRFKLQGHQIQI]LJHU-DKUHQZHVWGHXWVFKH
%HK|UGHQZHQQVLHHVPLW:LHGHUJXWPDFKXQJVDQVSUFKHQYRQMXQ
JHQ/HXWHQ]XWXQKDWWHQGLHLPÄ'ULWWHQ5HLFK³ZHJHQMXJHQGEQ
GLVFKHU,OOHJDOLWlWYHUIROJWZRUGHQZDUHQLKUH$EOHKQXQJVEHVFKHLGH
DXI LQWHUQH 9HUIROJHUVFKULIWHQ GHUQDWLRQDOVR]LDOLVWLVFKHQ6WDDWV
MXJHQGIKUXQJVWW]WHQXPQDFK]XZHLVHQHVKDQGHOHVLFKKLHUXP
ÄJHPHLQVFKDIWVIUHPGH³6XEMHNWH
'LH*HVFKLFKWHGHU-XJHQGRSSRVLWLRQLPÄ'ULWWHQ5HLFK³IDQGQDFK
DEHUDXFKNHLQH:UGLJXQJEHLGHQJURHQ-XJHQGYHUElQGHQ
REZRKOGLHVHGRFKLPHLJHQHQ 7HUUDLQYLHOHEHDFKWOLFKH)lOOHYRQ
5HVLVWHQ] XQGDXFK :LGHUVWDQG JHJHQGHQQDWLRQDOVR]LDOLVWLVFKHQ
6WDDWRGHUGLH+LWOHU -XJHQGKlWWHQYRUZHLVHQN|QQHQ8PGLHND
WKROLVFKHQ -XJHQGRUJDQLVDWLRQHQDOV%HLVSLHO]XQHKPHQ $XIGHQ
HUVWHQ%OLFNKLQVFKHLQWHVVRQGHUEDUGDLQGHU1DFKNULHJV]HLWEHU
GLHMXQJHQ.DWKROLNHQRGHUGLH0HQVFKHQDXVGHUNDWKROLVFKHQ-X
JHQGEHZHJXQJGLHVLFKDXIGHQ.RQIOLNWPLWGHPÄ'ULWWHQ5HLFK³
HLQJHODVVHQ KDWWHQNDXPJHVSURFKHQRGHUSXEOL]LHUWZXUGH%HL
QlKHUHP+LQVHKHQZLUGDEHUHUNOlUEDU ZRKLHUGLH+HPPQLVVHOD
JHQ([HPSODULVFK+HXWHZHUGHQ0lQQHUZLH-RVHSK5RVVDLQWXQG
7KHR+HVSHUVDOVNDWKROLVFKMXJHQGEHZHJWH:LGHUVWDQGVNlPSIHULQ
(ULQQHUXQJJHEUDFKWDEHUQDFKJDOWGLHVLPYRUKHUUVFKHQGHQ
0LOLHXGHV.DWKROL]LVPXVDOVNHLQHVZHJVRSSRUWXQ'HUHLQHQlP
OLFKZDU$QWLPLOLWDULVWXQGKDWWHGLH.RQWDNWDXIQDKPH]XLOOHJDOHQ
-XQJNRPPXQLVWHQQLFKWJHVFKHXWGHUDQGHUHKDWWHVLFKLP.DPSI
JHJHQ+LWOHUIUGLH=XVDPPHQDUEHLWDXFKPLWGHQÄ)HLQGPlFKWHQ³
'HXWVFKODQGV HQWVFKLHGHQ6ROFKH 9HUKDOWHQVZHLVHQ HQWVSUDFKHQ
NHLQHVZHJVGHU0HKUKHLWVULFKWXQJLQGHUNDWKROLVFKHQ-XJHQGGHV
Ä'ULWWHQ5HLFKHV³GLH]ZDUJHJHQ,GHHQXQG3UDNWLNHQGHV1DWLR
QDOVR]LDOLVPXVDEHUGRFKIUGHQÄGHXWVFKHQ6WDDW³HLQJHWUHWHQZDU
XQG LQIROJHGHVVHQVLFKDXFKÄIUHXGLJXQGRSIHUEHUHLW³LQGHQ
.ULHJVGLHQVW+LWOHU'HXWVFKODQGV HLQJHUHLKWKDWWH'DULQODJHQLQ
QHUH:LGHUVSUFKHDQGLHPDQLQGHQ/HLWXQJVJUHPLHQGHUNDWKROL
VFKHQ-XJHQGQDFKQLFKWUKUHQZROOWHVHOEVWGLHMXQJHQ.D
WKROLNHQGLHDQGHUÄ:HLHQ5RVH³EHWHLOLJWJHZHVHQZDUHQZXUGHQ
GHVKDOELQLKUHP+DQGHOQQXU]XUFNKDOWHQGJHZUGLJW,P)HEUXDU

ZLHVGDV(U]ELVFK|IOLFKH2UGLQDULWlWLQ)UHLEXU J%U] %GLH
5HGDNWLRQGHUNDWKROLVFKHQ-XJHQG]HLWVFKULIWÄ)lKUPDQQ³DQEHU
GLHÄ:HLH5RVH³QXUVR]XEHULFKWHQGDNODU JHVWHOOWZHUGHÄ6LH
GLHMXQJHQ0HQVFKHQGHU*UXSSH:HLH5RVHJLQJHQ:HJHLQGHU
%HNlPSIXQJGHVVRJHQDQQWHQ'ULWWHQ5HLFKHVZHOFKHQLFKWLQ(LQ
NODQJVWHKHQPLWGHQFKULVWOLFKHQ0RUDOJUXQGVlW]HQ'HQQ5HYROX
WLRQDXFKJHJHQEHUHLQHU5HJLHUXQJZHOFKH8QUHFKWEWRGHUHLQH
7\UDQQHLGDUVWHOOWLVWQLFKWHUODXEW³
/XGZLJ:RONHUELV]XP 9HUERWGHUNDWKROLVFKHQ-XJHQGYHUElQGH
GXUFKGHQQDWLRQDOVR]LDOLVWLVFKHQ6WDDWXQGGDQQLQGHQHUVWHQ1DFK
NULHJVMDKUHQZLHGHUGHUJHLVWOLFKH5HSUlVHQWDQWGHVMXQJHQ.DWKROL
]LVPXV JDEEHLHLQHU.XQGJHEXQJLQ.|OQLP)HEUXDUDOV
(PSIHKOXQJIUGHQ8PJDQJPLWGHU-XJHQGJHVFKLFKWHLPÄ'ULWWHQ
5HLFK³
Ä,FKJUH(XFKQDFKODQJHQGXQNOHQ-DKUHQ(XFKGLH:HUGHQGHQ
GLH.RPPHQGHQGLH+RIIHQGHQ]XP%HJLQQGHV:LHGHUDXIEDXV
NDWKROLVFKHU-XJHQGXQGLKUHV5HLFKHV,FKVFKDXHGDEHLQLFKWYLHO
]XUFNLQGLH9HUJDQJHQKHLW±VLHLVWYRUEHU,FKZLOOQLFKWDEUHFK
QHQPLWGHPZDVKLQWHUXQVOLHJW±HVLVWKLQWHUXQV,FKVFKDXHYRU
ZlUWVLQGHQ7DJGHU(XFKJHJHEHQLVW ³
'D:RONHU QLFKW]XUFNVFKDXHQZROOWHKLQJVLFKHUOLFKPLWGHP
:XQVFK]XVDPPHQGLHLQQHUHQ.RQIOLNWHGHUNDWKROLVFKHQ-XJHQG
LP Ä'ULWWHQ5HLFK³P|JOLFKHUZHLVHDXFKGLH.RQIOLNWH]ZLVFKHQ
7HLOHQGHUGDPDOLJHQNDWKROLVFKHQ-XJHQGEHZHJXQJXQGGHUNLUFK
OLFKHQ +LHUDUFKLHQXQXPGHU*HVFKORVVHQKHLWEHLP $XIEDX GHV
ÄQHXHQ -XJHQGUHLFKHV³ZLOOHQ]XEHUGHFNHQ'LHHQWVFKLHGHQH
5LFKWXQJ MXQJNDWKROLVFKHU2SSRVLWLRQJHJHQGDVÄ'ULWWH5HLFK³
PXWH LQ9HUJHVVHQKHLW NRPPHQXPP|JOLFKH6HOEVW]ZHLIHOXQG
.RQWURYHUVHQEHLP1HXEHJLQQ]XYHUPHLGHQ
6FKZLHULJNHLWHQLP8PJDQJPLWGHUHLJHQHQ*HVFKLFKWHH[LVWLHUWHQ
QLFKWZHQLJHUEHLGHQHYDQJHOLVFKHQ-XJHQGYHUElQGHQQDFK
XQGVHOEVWEHLGHUÄ6R]LDOLVWLVFKHQ-XJHQG'HXWVFKODQGV±'LH)DO
NHQ³RGHUEHLGHUÄ)UHLHQ'HXWVFKHQ-XJHQG³ZDUGLH*HVFKLFKWHGHU
9RUOlXIHURUJDQLVDWLRQHQVRVSHUULJGDGHU5FNEOLFNDXIGLH=HLWHQ
GHU-XJHQGRSSRVLWLRQQXU]|JHUOLFKRGHUQXUVHOHNWLYHUIROJWH'LH

DQGHU63'RULHQWLHUWH-XJHQGDUEHLWQDFKVWDQGZDVGLH-DKUH
GHVÄ'ULWWHQ5HLFKHV³DQJLQJYRUGHP3UREOHPGDRSSRVLWLRQHOOH
XQGLOOHJDOH-XJHQGJUXSSHQXQWHUGHP+LWOHU6WDDWVHOEVWGDZRVLH
SROLWLVFKOLQNHQ,GHHQIROJWHQNDXPLUJHQGZRHLQHÄVR]LDOGHPRNUD
WLVFKH,GHQWLWlW³KDWWHQ'LHÄ)UHLH'HXWVFKH-XJHQG³ZDUVFKRQEDOG
VRVHKULQVWUXPHQWDOLVLHUWGDVLHGLH(ULQQHUXQJDQ-XJHQGJUXSSHQ
GLHDXI$XWRQRPLHEHVWDQGHQQLFKWEUDXFKHQNRQQWHGLHVSRQWDQH
-XJHQGRSSRVLWLRQ JHJHQGDVÄ'ULWWH5HLFK³DOVRQLFKWLQLKU*H
VFKLFKWVELOGDXIQDKP
$PHKHVWHQNRQQWHGLH7UDGLWLRQQRQNRQIRUPHURGHUZLGHUVWlQGLJHU
MXJHQGOLFKHU *UXSSHQDXVGHQ-DKUHQ+LWOHU 'HXWVFKODQGV QDFK
LQNOHLQHQIUHLHQ-XJHQGEQGHQLKUHQ3ODW]KDEHQGLHVLFKDOV
)RUWVHW]XQJHQGHUXQWHUGHP1DWLRQDOVR]LDOLVPXVYHUERWHQHQ%Q
GLVFKHQ-XJHQGHPSIDQGHQ$EHUGLHVH5HVWHGHU-XJHQGEHZHJXQJ
ZXUGHQ LQGHQZHVWOLFKHQ%HVDW]XQJV]RQHQYRQGHQ%HK|UGHQ
PLWUDXLVFKEHKDQGHOWLQGHUVRZMHWLVFKHQ%HVDW]WXQJV]RQHEOLHEHQ
VLHRKQH=XODVVXQJXQGLP)HOGGHURU JDQLVLHUWHQ -XJHQGJDEHQ
UDVFK GLHJURHQ 9HUElQGH GHQ7RQ DQ6HOEVWEHLGHQMHQLJHQ-X
JHQGJUXSSHQGLHVLFKDXIGDV(UEHGHU-XJHQGEHZHJXQJEHULHIHQ
YHUORUHQVLFKPLWGHP%HJLQQGHU:LUWVFKDIWVZXQGHU]HLWHQMHQH,P
SXOVHGLHQRFKDXVGHU,OOHJDOLWlW%QGLVFKHU-XJHQGEHUOLHIHUWZD
UHQRGHUZXUGHQDXIHLQHQHXH5DQGXQG2SSRVLWLRQVVWHOOXQJLQ
GHUZHVWGHXWVFKHQ*HVHOOVFKDIW]XUFNJHGUlQJW
+lWWHYRQLKUHQ,QKDOWHQKHUGLH*HVFKLFKWHGHU-XJHQGRSSRVLWLRQ
]ZLVFKHQ XQGIUHLQHGHPRNUDWLVFKH 7UDGLWLRQVSIOHJH
QDFK GHP(QGHGHVÄ'ULWWHQ5HLFKHV³EHUKDXSWHLQH*UXQGODJH
KHUJHEHQN|QQHQ"'LHVH)UDJHLVWQLFKWVROHLFKW]XEHDQWZRUWHQ-X
JHQGEQGLVFKH *UXSSHQXQWHUGHP'UXFNGHU,OOHJDOLWlWSIOHJWHQ
NHLQHJHVHOOVFKDIWVSROLWLVFKHQ*UXQGVDW]GLVNXVVLRQHQ(VJDELQGHU
DQWLQD]LVWLVFKHQ (PLJUDWLRQSURJUDPPDWLVFKH $XVVDJHQ GLHVLFK
DXI(UIDKUXQJHQGHU-XJHQGEHZHJXQJEHULHIHQDEHUGHUHQ$XWRUHQ
ZDUHQ(UZDFKVHQHDXVGHQYHUERWHQHQ%QGHQIUHLOLFKVWDQ
GHQVLHLQ.RQWDNWPLWLOOHJDOHQ-XJHQGJUXSSHQLQ'HXWVFKODQG
,QGHU*HIKOVXQG*HGDQNHQZHOWGHUQRQNRQIRUPHQRGHUZLGHU
VWlQGLJHQMXJHQGOLFKHQ*UXSSHQZlKUHQGGHVÄ'ULWWHQ5HLFKHV³H[L
VWLHUWHQEHLDOOHQVRQVWLJHQ8QWHUVFKLHGHQHLQLJHZHLWKLQJHPHLQ

VDPH(OHPHQWH(LQDXIMXJHQGOLFKH/HEHQVSUD[LVJHULFKWHWHU'UDQJ
QDFK 6HOEVWEHVWLPPXQJGLH $QIHFKWXQJ VWDDWOLFKHURGHUJHVHOO
VFKDIWOLFKHU$XWRULWlWHQ]XP7HLODXFKGHU$XWRULWlWHQLPHLJHQHQ
6HNWRU GHU(UZDFKVHQHQZHOWHWZDGHU.LUFKHQRGHUGHUIUKHUHQ
$UEHLWHUEHZHJXQJGLH9HUZHLJHUXQJVKDOWXQJJHJHQEHUQDWLRQDO
VR]LDOLVWLVFKHQ ]XP7HLO DEHUDXFKJHJHQEHUQDWLRQDONRQVHUYDWL
YHQÄ7XJHQGHQ³XQGGDUDXVHUZDFKVHQGHQ3IOLFKWHQZLHHWZDGHU
Ä$UEHLWVSIOLFKW³XQGGHUÄ:HKUSIOLFKW³GLH0LDFKWXQJJHJHQEHU
ÄEUJHUOLFKHP³2SSRUWXQLWlWVYHUKDOWHQGHU6SRWWEHUÄY|ONLVFK³
EHJUQGHWH$XVJUHQ]XQJHQGHVÄ)UHPGHQ³GHU+XQJHUQDFK/HEHQ
LQHLQHURIIHQHQ:HOW:RKlWWHQVROFKH(LQVWHOOXQJHQLQGHUGHXW
VFKHQJHVHOOVFKDIWVSROLWLVFKHQ/DQGVFKDIWQDFKLQ :HVWRGHU
2VW]XRIIL]LHOOHQ/HLWELOGHUQDYDQFLHUHQN|QQHQ"
'LH(ULQQHUXQJDQ/HEHQVIRUPHQXQG,GHDOHGHURSSRVLWLRQHOOHQMX
JHQGOLFKHQ*UXSSHQDXVGHU=HLWYRUZDUGHPQDFKLP1DFK
NULHJVGHXWVFKODQGRELQ2VWRGHU:HVWIUHLQH7UDGLWLRQVSIOHJHLQ
GHQ JHVHOOVFKDIWVSROLWLVFKHQ,QVWLWXWLRQHQQLFKWJHHLJQHW :DV GLH
$XVQDKPHDOVRGLHÄ:HLH5RVH³DQJHKWVRLVWVHOEVWGD]XIUDJHQ
REGHUHQ:UGLJXQJLPRIIL]LHOOHQ*HVFKLFKWVELOGGHQQGDPDOV]X
VWDQGHJHNRPPHQ ZlUHZHQQGLH*HVFKZLVWHU6FKROOXQGLKUH
)UHXQGHGHQ=XJULIIGHVQDWLRQDOVR]LDOLVWLVFKHQ6WDDWHVEHUOHEWKlW
WHQ

$QPHUNXQJHQ
 %RGR6FKHXULJ'HXWVFKHU:LGHUVWDQG±)RUWVFKULWWRGHU5HDNWLRQ"
0QFKHQ6I
 +HOPXW6FKHOVN\'LHVNHSWLVFKH*HQHUDWLRQ(LQH6R]LRORJLHGHUGHXWVFKHQ
-XJHQG'VVHOGRUI
 'LHHUVWHQ8QWHUVXFKXQJHQ$UQR.O|QQH+LWOHUMXJHQG'LH-XJHQGXQGLKUH
2UJDQLVDWLRQLP'ULWWHQ5HLFK+DQQRYHU )UDQNIXUWDP0DLQGHUVHOEH
*HJHQGHQ6WURP(LQ%HULFKWEHUGLH-XJHQGRSSRVLWLRQLP'ULWWHQ5HLFK
+DQQRYHU)UDQNIXUWDP0DLQ(VVFKORVVHQVLFKDQ :HUQHU.ORVH*H
QHUDWLRQLP*OHLFKVFKULWW'LH+LWOHUMXJHQG2OGHQEXUJ1HXDXIO
+DQV&KULVWLDQ %UDQGHQEXUJ 'LH*HVFKLFKWHGHU+-.|OQ1HXDXIO

 6RHWZD0DWWKLDVYRQ+HOOIHOG%QGLVFKH-XJHQGXQG+LWOHU-XJHQG=XU*H
VFKLFKWHYRQ$QSDVVXQJXQG:LGHUVWDQG±.|OQ'HWOHY3HX
NHUW 'LH(GHOZHLSLUDWHQ3URWHVWEHZHJXQJHQMXQJHU $UEHLWHU LP'ULWWHQ
5HLFK.|OQ1HXDXIO=XU)RUVFKXQJVJHVFKLFKWHVLHKHDXFK.XUW
6FKLOGH,P6FKDWWHQGHUÄ:HLHQ5RVH³-XJHQGRSSRVLWLRQJHJHQGHQ1DWLR
QDOVR]LDOLVPXVLP6SLHJHOGHU)RUVFKXQJ)UDQNIXUW0
 =XPIROJHQGHQ1lKHUHVEHL$UQR.O|QQH-XJHQGLP'ULWWHQ5HLFK'LH+LWOHU
-XJHQGXQGLKUH*HJQHU'VVHOGRUI.|OQ1HXDXIO0QFKHQDOV
4XHOOHQVDPPOXQJHQ0DWWKLDVYRQ+HOOIHOG$UQR.O|QQH'LHEHWURJHQH*H
QHUDWLRQ-XJHQGLQ'HXWVFKODQGXQWHUGHP)DVFKLVPXV.|OQ1HXDXIO
 .DUO+HLQ]-DKQNH0LFKDHO%XGGUXV'HXWVFKH-XJHQG±
+DPEXUJ  $XWRELRJUDSKLVFKH 5HIOH[LRQHQ :ROIJDQJ .ODINL+UVJ
9HUIKUXQJ'LVWDQ]LHUXQJ(UQFKWHUXQJ :HLQKHLP +LQJHZLHVHQVHL
KLHUDXIGLHDQWLVHPLWLVFKH9HUIROJXQJYRQ-XJHQGOLFKHQXQWHUGHP1DWLRQDO
VR]LDOLVPXVVLHKH:HUQHU7$QJUHVV*HQHUDWLRQ]ZLVFKHQ)XUFKWXQG+RI I
QXQJ-GLVFKH-XJHQGLP'ULWWHQ5HLFK+DPEXUJ
 =XUVFKXOLVFKHQ6R]LDOLVDWLRQLP'ULWWHQ5HLFK+DUDOG6FKROW](U]LHKXQJXQG
8QWHUULFKW XQWHUP+DNHQNUHX]*|WWLQJHQ8OULFK+HUUPDQQ+UVJ
Ä'LH )RUPXQJGHV 9RONVJHQRVVHQ³ 'HUÄ(U]LHKXQJVVWDDW³GHV'ULWWHQ5HL
FKHV:HLQKHLP
 'D]X,UPJDUG.O|QQHÄ,FKVSULQJLQGLHVHP5LQJH³0lGFKHQXQG)UDXHQLQ
GHUGHXWVFKHQ-XJHQGEHZHJXQJ3IDIIHQZHLOHU
 6LHKH GD]X)UDQ]:HUQHU.HUVWLQJ0LOLWlUXQG-XJHQGLP166WDDW :LHV
EDGHQ
 Ä+-)KUHUGLHQVW³ 1RYHPEHU$XVJDEH 'LH5HJOHPHQWLHUXQJGHU-X
JHQGGLHQVWHGHU+-LVWLP'HWDLOQDFKOHVEDULQGHQ+DQGEFKHUQÄ3LPSILP
'LHQVW³Ä-XQJPlGHOLP'LHQVW³Ä+-LP'LHQVW³XQGÄ0lGHOLP'LHQVW³DE

 KHUDXVJHJHEHQLQYHUVFKLHGHQHQ1HXEHDUEHLWXQJHQYRQGHU5HLFKVMX
JHQGIKUXQJ%HUOLQ
 1lKHUHVGD]XEHL$UQR.O|QQH(LQOHLWXQJXQG+UVJ-XJHQGNULPLQDOLWlWXQG
-XJHQGRSSRVLWLRQLP166WDDW0QVWHUPLWGHP5HSULQWGHUYRP-X
JHQGIKUHU GHV'HXWVFKHQ5HLFKHVKHUDXVJHJHEHQHQLQWHUQHQ'LHQVW
VFKULIWÄ.ULPLQDOLWlWXQG*HIlKUGXQJGHU-XJHQG³
 =XP6SHNWUXPMXJHQGOLFKHU1RQNRQIRUPLWlWLP'ULWWHQ5HLFKYJO :LOIULHG
%UH\YRJHO +UVJ3LUDWHQ6ZLQJVXQG-XQJH*DUGH-XJHQGZLGHUVWDQGLP
1DWLRQDOVR]LDOLVPXV%RQQ
 9JO.DUO+HLQ]-DKQNH-XQJNRPPXQLVWHQLP :LGHUVWDQGVNDPSIJHJHQGHQ
+LWOHUIDVFKLVPXV%HUOLQ8PIDVVHQGH8QWHUVXFKXQJHQ]XU2SSRVLWLRQ
MXJHQGOLFKHU.RPPXQLVWHQ6R]LDOLVWHQXQG6R]LDOGHPRNUDWHQJHJHQGDV16
6\VWHPOLHJHQLPPHUQRFKQLFKWYRU(LQZLFKWLJHU%HLWUDJ%LUJLW5HW]ODII$U
EHLWHUMXJHQGJHJHQ+LWOHU:HUWKHUL:
 hEHUGLH*HVFKLFKWHHYDQJHOLVFKHU-XJHQGXQWHUGHP1DWLRQDOVR]LDOLVPXVEH
ULFKWHQDOOHUGLQJV]HLWOLFKRGHUUHJLRQDOEHJUHQ]W0DQIUHG3ULHSNH'LHHYDQ
JHOLVFKH-XJHQGLP'ULWWHQ5HLFK±+DQQRYHU±)UDQNIXUWDP0DLQ
+HLQULFK5LHGHO.DPSIXPGLH-XJHQG±(YDQJHOLVFKH-XJHQGDUEHLW
ELV0QFKHQ0DQIUHG0OOHU -XJHQGLQGHU=HUUHLSUREH
6WXWWJDUW-RKDQQHV-UJHQVHQ'LHELWWHUH/HNWLRQ(YDQJHOLVFKH-XJHQG
DUEHLW6WXWWJDUW
 hEHU GLHNDWKROLVFKH-XJHQGXQWHUGHP1DWLRQDOVR]LDOLVPXVOLHJWHUVWVHLW
NXU]HP HLQHIDVVHQGH8QWHUVXFKXQJYRU*HRU J 3DKONH 7URW]9HUERW QLFKW
WRW .DWKROLVFKH-XJHQGLQLKUHU=HLW±3DGHUERUQ(LQ]HO
VWXGLHQ RGHU%HULFKWHPLWUHJLRQDOHQRGHUYHUEDQGOLFKHQ(LQJUHQ]XQJHQ
%DUEDUD6FKHOOHQEHUJHU.DWKROLVFKH-XJHQGXQG'ULWWHV5HLFK0DLQ]
.DUO:HUQHU *ROGKDPPHU .DWKROLVFKH-XJHQG)UDQNHQVLP'ULWWHQ5HLFK
)UDQNIXUWDP0DLQ5ROI(LOHUV+UVJ/|VFKWGHQ*HLVWQLFKWDXV'HU
%XQG1HXGHXWVFKODQGLP'ULWWHQ5HLFK0DLQ].ULWLVFK]XULGHRORJL
VFKHQ(QWZLFNOXQJNDWKROLVFKHU-XJHQGLQGHUGDPDOLJHQ=HLW&KULVWHO%HLO
PDQQ(LQHNDWKROLVFKH-XJHQGLQ*RWWHVXQGGHP'ULWWHQ5HLFK :XSSHUWDO

 9JOGD]X0YRQ+HOOIHOGVRZLH$.O|QQH-XJHQGLP'ULWWHQ5HLFK
 Ä.ULPLQDOLWlWXQG*HIlKUGXQJGHU-XJHQG³6 I(LQHLQWHUHVVDQWH0RQR
JUDSKLH+RUVW3LHUUH%RWKLHQ'LH-RY\*UXSSH0QVWHU=XUGHXWVFK
MGLVFKEQGLVFKHQ ,OOHJDOLWlWVLHKH-L]FKDN6FKZHUVHQ]'LHYHUVWHFNWH
*UXSSH%HUOLQ
 1lKHUHVEHL$.O|QQH-XJHQGLP'ULWWHQ5HLFK6+LHU]XVLHKHDXFK
$OIRQV.HXNPDQQ:LOGH-XJHQG(VVHQ

 =LW Q $ .O|QQH-XJHQGLP'ULWWHQ5HLFK6 I 'D]XDXFK0LFKDHO
-.DWHU*HZDJWHV6SLHO-D]]LP1DWLRQDOVR]LDOLVPXV.|OQ
 $EGUXFNGHV(UODVVHVEHL0YRQ+HOOIHOG$.O|QQH6II=XU3UD[LVGHU
9HUIROJXQJVLHKHDXFK-YRQ)UH\EHUJ%%URPEHUJHU+0DXVEDFKÄ:LUKDW
WHQDQGHUH7UlXPH³±.LQGHUXQG-XJHQGOLFKHXQWHUGHU16'LNWDWXU )UDQN
IXUW0
 (ULFK:HQLJHU5HGH]XU(U|IIQXQJGHU3lGDJRJLVFKHQ+RFKVFKXOH*|WWLQJHQ
,Q'LH6DPPOXQJ-J+HIW6
 /XGZLJ:RONHU$QVSUDFKHDQMXQJH.DWKROLNHQDPLQ.|OQDOV
0VJHGUXFNW+DXV$OWHQEHUJ$OWHQEHUJ6
4XHOOHQ

$XIGHP:HJH]XU 6WDDWVMXJHQG
6RIRUW QDFKVHLQHU(UQHQQXQJ]XPÄ-XJHQGIKU HU GHV'HXWVFKHQ
5HLFKHV³ XQWHUGUFNWH %DOGXUYRQ6FKLUDFKREHUVWHU)KU HU GHU
+LWOHU-XJHQGGHQÄ*URGHXWVFKHQ%XQG³DOV6DPPHOYHUEDQGGHU
%QGLVFKHQ -XJHQG*OHLFK]HLWLJO|VWHHUGHQÄ5HLFKVDXVVFKX
'HXWVFKHU -XJHQGYHUElQGH³DXIHLQHQIU HLZLOOLJHQ 'DFKYHUEDQG
GHU -XJHQGRUJDQLVDWLRQHQ YHUJOHLFKEDU GHPKHXWLJHQ%XQGHV
MXJHQGULQJ
%HUOLQDP-XQL
'LHHUVWHQ$QRUGQXQJHQGHVQHXHQ5HLFKVMXJHQGIKUHUV
:Z'HU-XJHQGIKUHUGHV'HXWVFKHQ5HLFKHV%DOGXUYRQ6FKL
UDFKKDWIROJHQGH$QRUGQXQJHQHUODVVHQ
 'HU*URGHXWVFKH%XQGPLWVHLQHQ8QWHU XQG7HLORUJDQLVDWLR
QHQLVWPLW:LUNXQJYRP-XQLDXIJHO|VW 'DV(LJHQWXP
GHV *URGHXWVFKHQ%XQGHVVRZLHGHUDQJHVFKORVVHQHQ8QWHU 
XQG 7HLORUJDQLVDWLRQHQ LVWVLFKHU]XVWHOOHQ0LWGHP*URGHXW
VFKHQ%XQGHVLQGGHPQDFKDXIJHO|VW)UHLVFKDUMXQJHU1DWLRQ
'HXWVFKH )UHLVFKDU 'HXWVFKHU3IDGILQGHUEXQG'LH*HXVHQ
5LQJJHPHLQVFKDIWGHXWVFKHU3IDGILQGHU5LQJGHXWVFKHU3IDGILQ
GHUJDXH 'HXWVFKHV3IDGILQGHUNRUSV)UHLVFKDUHYDQJHOLVFKHU
3IDGILQGHU
 'HU5HLFKVDXVVFKXGHUGHXWVFKHQ-XJHQGYHUElQGHZLUGPLWVR
IRUWLJHU:LUNXQJDXIJHO|VW'LHELVKHULJHQ$XIJDEHQGHV5HLFKV
DXVVFKXVVHV ZHUGHQ LQGLHHUZHLWHUWHQ $XIJDEHQ GHU-XJHQG
IKUXQJGHV'HXWVFKHQ5HLFKHVEHUQRPPHQ
:,//(81':(5.
35(66(',(167 '(5'(876&+(1-8*(1'%(:(*81*
-DKUJDQJ1U
$XV$UQR.O|QQH-XJHQGLP'ULWWHQ5HLFK0QFKHQ6
4XHOOHQ

3IDGILQGHU ±VWDDWVIHLQGOLFK
,P0DLZXUGHDXFKGLHÄ5HLFKVVFKDIW'HXWVFKHU3IDGILQGHU³
YHUERWHQHLQLQWHUNRQIHVVLRQHOOHU3IDGILQGHUEXQGGHUELVGDKLQ±
DXV 5FNVLFKWQDKPHDXIGLH3IDGILQGHUYHUElQGHLP $XVODQG ±
DOV OHW]WHEQGLVFKH-XJHQGRU JDQLVDWLRQQRFKKDWWHEHVWHKHQN|Q
QHQ
*HKHLPHV6WDDWVSROL]HLDPW
,,%
%HUOLQGHQ0DL
9HUIJXQJ
$XIJUXQG GHV  GHU 9HURUGQXQJ GHV5HLFKVSUlVLGHQWHQ]XP
6FKXW]HYRQ9RONXQG6WDDWYRP5*%,,6LQ9HU
ELQGXQJPLW  GHV3ROL]HLYHUZDOWXQJVJHVHW]HVZLUGGLH5HLFKV
VFKDIW'HXWVFKHU3IDGILQGHUHLQVFKOLHOLFKLKUHUVlPWOLFKHQ2UJDQL
VDWLRQHQIUGDV*HELHWGHV3UHXLVFKHQ6WDDWHVDXIJHO|VWXQGYHU
ERWHQ =XZLGHUKDQGOXQJHQJHJHQGLHVH 9HUIJXQJ ZHUGHQDXI
JUXQG GHV  GHU 9HURUGQXQJ GHV5HLFKVSUlVLGHQWHQYRP 
EHVWUDIW
*UQGH
,QGHUª5HLFKVVFKDIW'HXWVFKHU3IDGILQGHU©KDEHQPHKUXQGPHKU
3HUVRQHQ$XIQDKPHJHVXFKWXQGJHIXQGHQGLHGHPQDWLRQDOVR]LDOL
VWLVFKHQ6WDDWXQGGHUQDWLRQDOVR]LDOLVWLVFKHQ%HZHJXQJDEOHKQHQG
JHJHQEHUVWHKHQ 6LH LVW ]XHLQHU=XIOXFKWVWlWWHGHPQHXHQ6WDDW
IHLQGOLFKHUMXQJHU0HQVFKHQJHZRUGHQ6LHVXFKWGHU+LWOHU-XJHQG
DOVGHUDOOHLQ]XUVWDDWVSROLWLVFKHQ)KUXQJGHUGHXWVFKHQ-XJHQGEH
UXIHQHQXPIDVVHQGHQ-XJHQGRUJDQLVDWLRQGDVDXVVFKOLHOLFKH5HFKW
]XUSROLWLVFKHQ)KUXQJXQG(U]LHKXQJGHUGHXWVFKHQ-XJHQGVWUHL
WLJ]XPDFKHQXQGZLUG]XJOHLFKGLH6DPPHOVWHOOHYRQ3HUVRQHQ
GHUHQ=XJHK|ULJNHLW]XU+-XQG]XP-XQJYRONQLFKWHUZQVFKWLVW
'DPLWYHUELQGHWVLFKHLQHDXI+HUDEVHW]XQJGHU+-KLQ]LHOHQGHSUR
SDJDQGLVWLVFKH7lWLJNHLW
4XHOOHQ

'LH9RUJlQJH ELOGHQHLQH*HIlKUGXQJGHU|I IHQWOLFKHQ 5XKHXQG
VWDDWOLFKHQ2UGQXQJ'LH$XIO|VXQJXQGGDV 9HUERW GHUÄ5HLFKV
VFKDIW'HXWVFKHU3IDGILQGHU³LVWGDKHUHUIRUGHUOLFKXQGJHERWHQ
JH]+H\GULFK
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
.RQIHVVLRQHOOH-XJHQGDUEHLWYHUERWHQ
'LHNRQIHVVLRQHOOHQ-XJHQGYHUElQGHVRZHLWVLHQRFKHUODXEWE]Z 
QLFKW DXIJHO|VWZDU HQ ZXUGHQ DXIU HLQ UHOLJL|VH %HWlWLJXQJHQ
]XUFNJHGUlQJWGLH+LWOHU-XJHQGZROOWHVLFKLKUHU.RQNXUUHQ]LP
)HOGGHU-XJHQGDUEHLWHQWOHGLJHQ
$QRUGQXQJGHVÄ5HLFKVIKUHUVGHU66+LPPOHUDOV6WHOOYHUWUHWHQGHU
&KHI XQG,QVSHNWHXUGHUSUHXLVFKHQ*HKHLPHQ6WDDWVSROL]HLXQG
SROLWLVFKHU3ROL]HLNRPPDQGHXU³-XOL

$OOHQNRQIHVVLRQHOOHQ-XJHQGYHUElQGHQDXFKGHQIUGHQ(LQ]HOIDOO
JHELOGHWHQLVWMHGH%HWlWLJXQJGLHQLFKWUHLQNLUFKOLFKUHOLJL|VHU$UW
LVWLQVEHVRQGHUHHLQHVROFKHSROLWLVFKHUVSRUWOLFKHUXQGYRONVVSRUW
OLFKHU$UWXQWHUVDJW

)UGLHNRQIHVVLRQHOOHQ-XJHQGYHUElQGHXQGLKUHPlQQOLFKHQXQG
ZHLEOLFKHQ $QJHK|ULJHQ HLQVFKOLHOLFKGHUVRJHQDQQWHQ3IDUUMX
JHQGJHOWHQIROJHQGH%HVWLPPXQJHQ
(VLVWYHUERWHQ
GDV7UDJHQYRQ8QLIRUPHQ%XQGHVWUDFKW.OXIWXVZ XQLIRUP
lKQOLFKHU.OHLGXQJXQG8QLIRUPVWFNHQGLHDXIGLH=XJHK|ULJNHLW
]XHLQHPNRQIHVVLRQHOOHQ-XJHQGYHUEDQGVFKOLHHQODVVHQ
4XHOOHQ

+LHUXQWHU IlOOWDXFKGDV 7UDJHQYRQ8QLIRUPHQRGHU]XU8QLIRUP
JHK|ULJHU7HLOVWFNHXQWHU9HUGHFNXQJGXUFK=LYLONOHLGXQJVVWFNH
]%0lQWHOVRZLHMHGHVRQVWLJHHLQKHLWOLFKH.OHLGXQJGLHDOV(U
VDW]IUGLHELVKHULJH8QLIRUPDQ]XVHKHQLVW
'DV7UDJHQYRQ$E]HLFKHQZHOFKHGLH=XJHK|ULJNHLW]XHLQHP
NRQIHVVLRQHOOHQ-XJHQGYHUEDQGNHQQWOLFKPDFKHQ
 'DVJHVFKORVVHQH $XIPDUVFKLHUHQ:DQGHUQ XQG=HOWHQLQGHU
gIIHQWOLFKNHLW IHUQHUGLH8QWHUKDOWXQJHLJHQHU0XVLNXQG6SLHO
PDQQV]JH
GDV|IIHQWOLFKH0LWIKUHQRGHU=HLJHQYRQ%DQQHUQ)DKQHQXQG
:LPSHOQ DXVJHQRPPHQEHLGHU 7HLOQDKPH YRQDOWKHU JHEUDFKWHQ
3UR]HVVLRQHQ:DOOIDKUWHQ3ULPL]XQGDQGHUHQ.LUFKHQIHLHUQVR
ZLH%HJUlEQLVVHQ
-HJOLFKH$XVEXQJXQG$QOHLWXQJ]X6SRUWXQG :HKUVSRUWDOOHU
$UW

:HUGLHVHU$QRUGQXQJ]XZLGHUKDQGHOWRGHUZHU]XHLQHUVROFKHQ
=XZLGHUKDQGOXQJDXIIRUGHUWRGHUDQUHL]WZLUGJHPl
GHV 3ROL]HLYHUZDOWXQJVJHVHW]HVPLW=ZDQJVJHOGRGHU=ZDQJVKDIW
EHVWUDIW8QHUODXEWJHWUDJHQH8QLIRUPVWFNHRGHU$E]HLFKHQXQHU
ODXEWPLWJHIKUWH%DQQHU)DKQHQRGHU:LPSHOVLQGHLQ]X]LHKHQ
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
*HVWDSRYHUELHWHWGLH%QGLVFKH-XJHQG
'DV 9HUERW EQGLVFKHU-XJHQGRU JDQLVDWLRQHQ VFKRQXQG
LQ*DQJJHVHW]WZXUGHLP/DXIHGHVÄ'ULWWHQ5HLFKHV³PHKU
IDFK ZLHGHUKROW HVWUDIQXQDXFKLQIRUPHOOHEQGLVFKH-XJHQG
JUXSSHQ
4XHOOHQ

5XQGVFKUHLEHQ1UGHU*HVWDSRDQDOOH$XHQVWHOOHQ
*HKHLP GHQ$SULO
%HWULIIW9HUERWGHUEQGLVFKHQ-XJHQG
9RUJDQJRKQH
'HUSROLWLVFKH3ROL]HLNRPPDQGHXUGHU/lQGHUXQGGHUVWHOOYHUWUH
WHQGH&KHIGHV*HKHLPHQ6WDDWVSROL]HLDPWHVLQ3UHXHQHUOLHDP
 )HEUXDUXQWHU%1U ,,&DQGLH6WDDWVSROL]HL
VWHOOHQ XQG3ROLWLVFKHQ3ROL]HLHQGHU/lQGHUQDFKVWHKHQGH 9HUI
JXQJ
%HWU%QGLVFKH-XJHQG
(QWVSUHFKHQGGHP(UODGHV5HLFKVXQG3UHXLVFKHQ0LQLVWHULXPV
GHV,QQHUQYRP±,,,3±VLQGDOOH*UXSSHQXQG9HU
HLQHGHU%QGLVFKHQ-XJHQG*URGHXWVFKHU-XJHQGEXQG'HXWVFKHU
3IDGILQGHUEXQG 'HXWVFKPHLVWHU-XQJHQVFKDIW'HXWVFKH-XQJHQ
VFKDIWYRP7UXFKW'HXWVFKH)UHLVFKDU6WURPNUHLV1HURWKHU
:DQGHUYRJHO 9HUHLQ ]XU(UKDOWXQJGHU5KHLQLVFKHQ-XJHQGEXU J
*UDXHV.RUSVXVZDXI]XO|VHQVRZHLWVLHVLFKQLFKWVHOEVWDXIJHO|VW
KDEHQ
)UGLH=XNXQIWLVWMHGH(LQZLUNXQJDXI-XJHQGOLFKH]XP=ZHFNH
GHU)RUWVHW]XQJEQGLVFKHU*UXSSHQXQG 9HUHLQHJHPlGHU
9HURUGQXQJGHV5HLFKVSUlVLGHQWHQ]XP6FKXW]HYRQ9RONXQG6WDDW
YRP5*%,6YHUERWHQ
0LWGHPJOHLFKHQ(UODYRPKDWGHU5HLFKVXQG3UHXLVFKH
0LQLVWHUGHV,QQHUQPLWJHWHLOWGDZHJHQGHVEQGLVFKHQ6FKULIW
WXPVEHVRQGHUHU(UODJHJHEHQZLUG
=XVDW]IUGLH6WDDWVSROL]HLVWHOOHQ
'HU (UODGHV5HLFKVXQG3UHX0LQLVWHULXPVGHV,QQHUQYRP
±,,,S±LVWQDFKULFKWOLFKDQGLH+HUUHQ2EHU XQG
5HJLHUXQJVSUlVLGHQWHQLQ3UHXHQHUJDQJHQ
,P$XIWUDJH
JH]0OOHU
4XHOOHQ

(VZLUGGDUDXIKLQJHZLHVHQGDQLFKWQXUGLH)RUWVHW]XQJEQGL
VFKHU Ä*UXSSHQ³XQGÄ9 HUHLQH³ VRQGHUQDXFKGLHVRJHQDQQWHQ
IUHXQGVFKDIWOLFKHQ =XVDPPHQNQIWHVWUDIEDUVLQGGDEHNDQQWLVW
GD JHUDGHGLH%QGLVFKH-XJHQGEHZXWDXIGHP3ULQ]LSGHU
)UHXQGVFKDIW(LQ]HOQHUDXIJHEDXWLVWLP*HJHQVDW]]XU+-
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
'DV*HVHW]EHU GLH+LWOHU-XJHQG
0LWGHP*HVHW]EHUGLH+LWOHU-XJHQGYRP'H]HPEHUHUKLHOW
GDV0RQRSROGHU+-HLQHÄUHFKWOLFKH³*UXQGODJH
9RQGHU-XJHQGKlQJWGLH=XNXQIWGHVGHXWVFKHQ9RONHVDE'LHJH
VDPWHGHXWVFKH-XJHQGPXGHVKDOEDXILKUH]XNQIWLJHQ3IOLFKWHQ
YRUEHUHLWHWZHUGHQ
'LH5HLFKVUHJLHUXQJKDWGDKHUGDVIROJHQGH*HVHW]EHVFKORVVHQGDV
KLHUPLWYHUNQGHWZLUG
'LHJHVDPWHGHXWVFKH-XJHQGLVWLQGHU+LWOHU -XJHQG]XVDP
PHQJHIDW
'LHJHVDPWHGHXWVFKH-XJHQGLVWDXHULQ(OWHUQKDXVXQG6FKXOH
LQ GHU+LWOHU -XJHQGN|USHUOLFKJHLVWLJXQGVLWWOLFKLP*HLVWHGHV
1DWLRQDOVR]LDOLVPXV ]XP'LHQVWDP 9RON XQG]XU 9RONVJHPHLQ
VFKDIW]XHU]LHKHQ
 'LH $XIJDEH GHU(U]LHKXQJGHUJHVDPWHQGHXWVFKHQ-XJHQG
LQ GHU+LWOHU -XJHQG ZLUGGHP5HLFKVMXJHQGIKUHUGHU16'$3
EHUWUDJHQ(ULVWGDPLWÄ-XJHQGIKUHUGHV'HXWVFKHQ5HLFKHV³(U
KDW GLH6WHOOXQJHLQHUREHUVWHQ5HLFKVEHK|UGHPLWGHP6LW]LQ
%HUOLQ XQGLVWGHP)KUHUXQG5HLFKVNDQ]OHUXQPLWWHOEDUXQWHU 
VWHOOW
4XHOOHQ

'LH]XU'XUFKIKUXQJXQG(UJlQ]XQJGLHVHV*HVHW]HVHUIRUGHU
OLFKHQ5HFKWVYHURUGQXQJHQXQGDOOJHPHLQHQ9HUZDOWXQJVYRUVFKULI
WHQHUOlWGHU)KUHUXQG5HLFKVNDQ]OHU
%HUOLQGHQ'H]HPEHU 'HU6WDDWVVHNUHWlUXQG
'HU)KUHUXQG5HLFKVNDQ]OHU &KHIGHU5HLFKVNDQ]OHL
$GROI+LWOHU 'U/DPPHUV
$XV$UQR.O|QQH-XJHQGLP'ULWWHQ5HLFK0QFKHQ6
-XJHQGGLHQVWSIOLFKW
'LH -XJHQGGLHQVWYHURUGQXQJ YRP0lU]PDFKWHDXVGHU+-
HQGJOWLJ HLQH=ZDQJVRU JDQLVDWLRQ GHUVLFKQLHPDQGHQW]LHKHQ
GXUIWH
$XV GHU]ZHLWHQ'XUFKIKUXQJVYHURUGQXQJ]XP*HVHW]EHUGLH
+LWOHU-XJHQG
 '$8(5'(5',(1673)/,&+7
 'HU'LHQVWLQGHU+LWOHU -XJHQGLVW(KUHQGLHQVWDP'HXW
VFKHQ9RON
 $OOH -XJHQGOLFKHQYRPELV]XPYROOHQGHWHQ/H
EHQVMDKUVLQGYHUSIOLFKWHWLQGHU+LWOHU -XJHQG'LHQVW]XWXQ
XQG]ZDU
GLH-XQJHQLP$OWHUYRQELV-DKUHQ
LPÄ'HXWVFKHQ-XQJYRON³'-
GLH-XQJHQLP$OWHUYRQELV-DKUHQ
LQGHUÄ+LWOHU-XJHQG³+-
GLH0lGFKHQLP$OWHUYRQELV-DKUHQ
LPÄ-XQJPlGHOEXQG³-0
GLH0lGFKHQLP$OWHUYRQELV-DKUHQ
LPÄ%XQG'HXWVFKHU0lGHO³%'0
4XHOOHQ

 (5=,(+81*6*(:$/7
$OOH-XQJHQXQG0lGFKHQGHU+LWOHU -XJHQGXQWHUVWHKHQHLQHU
|IIHQWOLFKUHFKWOLFKHQ(U]LHKXQJVJHZDOWQDFK0DJDEHGHU%H
VWLPPXQJHQGLHGHU)KUHUXQG5HLFKVNDQ]OHUHUOlW
 $10(/'81*81'$8)1$+0(
 $OOH-XJHQGOLFKHQVLQGELV]XP0lU]GHV.DOHQGHUMDK
UHVLQGHPVLHGDV/HEHQVMDKUYROOHQGHQEHLGHP]XVWlQGL
JHQ+-)KUHU]XU$XIQDKPHLQGLH+LWOHU-XJHQGDQ]XPHOGHQ
7UHWHQ EHLHLQHP-XJHQGOLFKHQGLH 9RUDXVVHW]XQJHQ IUGLH
$XIQDKPH LQGLH+LWOHU -XJHQG QDFKGLHVHP=HLWSXQNWHLQ
] %(QWODVVXQJDXVGHUEHK|UGOLFKHQ9HUZDKUXQJ(UZHUEGHU
5HLFKVDQJHK|ULJNHLW GDXHUQGH1LHGHUODVVXQJLP'HXWVFKHQ
5HLFKVRLVWGHU-XJHQGOLFKHLQQHUKDOEHLQHV0RQDWVQDFK(LQ
WULWWGHUJHQDQQWHQ9RUDXVVHW]XQJHQDQ]XPHOGHQ
 =XGHU$QPHOGXQJLVWGHUJHVHW]OLFKH9HUWUHWHUGHU-XJHQG
OLFKHQYHUSIOLFKWHW
 'LH$XIQDKPH LQGLH+LWOHU -XJHQGHUIROJW]XP $SULO
HLQHVMHGHQ-DKUHV
  675$)%(67,0081*(1
(LQJHVHW]OLFKHU 9HUWUHWHUZLUGPLW*HOGVWUDIHELV]X
5HLFKVPDUNRGHUPLW+DIWEHVWUDIWZHQQHUGHQ%HVWLPPXQJHQ
GHVGLHVHU9HURUGQXQJYRUVlW]OLFK]XZLGHUKDQGHOW
0LW*HIlQJQLVXQG*HOGVWUDIHRGHUPLWHLQHUGLHVHU6WUDIHQ
ZLUGEHVWUDIWZHUE|VZLOOLJHLQHQ-XJHQGOLFKHQYRP'LHQVWLQ
GHU+LWOHU-XJHQGDEKlOWRGHUDE]XKDOWHQYHUVXFKW
'LH6WUDIYHUIROJXQJWULWWQXUDXI $QWUDJGHV-XJHQGIKUHUV
GHV'HXWVFKHQ5HLFKHVHLQ'HU$QWUDJNDQQ]XUFNJHQRPPHQ
ZHUGHQ
 -XJHQGOLFKHN|QQHQGXUFKGLH]XVWlQGLJH2UWVSROL]HL
EHK|UGHDQJHKDOWHQZHUGHQGHQ3IOLFKWHQQDFK]XNRPPHQGLH
LKQHQDXI*UXQGGLHVHU9HURUGQXQJXQGGHQ]XLKUHUJDQJHQHQ
$XVIKUXQJVEHVWLPPXQJHQDXIHUOHJWZRUGHQVLQG
$XV$UQR.O|QQH-XJHQGLP'ULWWHQ5HLFK0QFKHQ6
4XHOOHQ

*HVWHOOXQJVEHIHKO
%HLVSLHOKDIW]HLJWVLFKKLHUGHUEURNUDWLVFKHXQGUHJOHPHQWLHUHQGH
&KDUDNWHUGHU'LHQVWSIOLFKWLQGHU+-
-XJHQGDSSHOO
$XIJUXQGGHV*HVHW]HVEHUGLH+LWOHU -XJHQGYRPLQ
9HUELQGXQJ PLW  GHU'XUFKIKUXQJVYHURUGQXQJYRP
ZHUGHQKLHUPLWIROJHQGH-XJHQGOLFKH]XP-XJHQGDSSHOO
GHU+LWOHU-XJHQGDXIJHUXIHQ
 $OOH -XJHQGGLHQVWSIOLFKWLJHQGHXWVFKHU6WDDWVDQJHK|ULJNHLW
PlQQOLFKHQ RGHUZHLEOLFKHQ*HVFKOHFKWVGHU*HEXUWVMDKU JlQJH
±HLQVFKOLHOLFKXQGGLHLQGHU=HLWYRP±
JHERUHQHQ-XJHQGOLFKHQVRZHLWVLHVLFKQLFKW]XU=HLWGHV $SSHOOV
EHLGHU:HKUPDFKWRGHUGHP5$'EHILQGHQ
 $OOH DQGHUHQ-XJHQGOLFKHQPlQQOLFKHQXQGZHLEOLFKHQ*H
VFKOHFKWVGLH]XU=HLWGLH*UXQGVFKXONODVVHGHU9RONVVFKXOHQEH
VXFKHQXQGQRFKQLFKWLQGHU+LWOHU -XJHQGHUIDWVLQG'LH(U]LH
KXQJVEHUHFKWLJWHQ VLQGIUGLH 7HLOQDKPHGLHVHU-XJHQGOLFKHQDP
$SSHOOYHUDQWZRUWOLFK
$OOHZHLEOLFKHQ$QJHK|ULJHQGHXWVFKHU6WDDWVDQJHK|ULJNHLWGHU
*HEXUWVMDKUJlQJH ±HLQVFKOLHOLFKGLHGHP%'0: HUN
DQJHK|UHQVRZHLWVLHVLFKQLFKW]XU=HLWGHV-XJHQGDSSHOOVLP5$'
E]Z.+'EHILQGHQ
$QWUlJHDXI=XUFNVWHOOXQJRGHU%HIUHLXQJYRQGHU-XJHQGGLHQVW
SIOLFKWQDFK±GHU-XJHQGGLHQVWYHURUGQXQJVLQGDXIGHQ0HOGH
VWHOOHQVFKULIWOLFKDE]XJHEHQ
-XGHQXQGVROFKH0LVFKOLQJHGLHQDFKGHU(UVWHQ 9HURUGQXQJ
]XP5HLFKVEUJHUJHVHW]YRP1RYHPEHUDOV-XGHQJHOWHQ
KDEHQDP$SSHOOQLFKWWHLO]XQHKPHQ
-XJHQGGLHQVWSIOLFKWLJHGLHDQGHP-XJHQGDSSHOOQLFKWWHLOQHKPHQ
XQG(U]LHKXQJVEHUHFKWLJWHGLHGHU$QPHOGHSIOLFKWQLFKWQDFKNRP
PHQZHUGHQQDFKGHQJHOWHQGHQ%HVWLPPXQJHQ]XU9HUDQWZRUWXQJ
4XHOOHQ

JH]RJHQ)HUQHUZHUGHQ]XU7HLOQDKPHDQGHP-XJHQGDSSHOODXIJH
IRUGHUW
$OOH YRONVGHXWVFKHQ-XJHQGOLFKHQPlQQOLFKHQXQGZHLEOLFKHQ
*HVFKOHFKWV GHU*HEXUWVMDKU JlQJH ±HLQVFKOLHOLFKXQG
GLHLQGHU=HLWYRP±*HERUHQHQ
 $OOHJHUPDQLVFKHQ-XJHQGOLFKHQPlQQOLFKHQXQGZHLEOLFKHQ*H
VFKOHFKWVGHU*HEXUWVMDKUJlQJH±HLQVFKOLHOLFKXQGGLHLQ
GHU=HLWYRP±*HERUHQHQ
'HQ =HLWSXQNWGHV-XJHQGDSSHOOVJLEWGLH]XVWlQGLJH'LHQVWVWHOOH
GHU+LWOHU-XJHQG|UWOLFKEHNDQQW
=XP$SSHOOVLQGPLW]XEULQJHQ
 $XVZHLVH EHUGLHELVKHULJH=XJHK|ULJNHLW]XU+LWOHU -XJHQG
'LHQVWNDUWH
 (LQ /LFKWELOG+DOESURILOOLQNHV2KURKQH.RSIEHGHFNXQJ
*U|H× 
D YRQDOOHQ-XJHQGOLFKHQGLHELVKHUQRFKNHLQH'LHQVWNDUWHGHU
+LWOHU-XJHQGEHVLW]HQ
E YRQDOOHQ$QJHK|ULJHQGHV'LHQVWMDKUHV'-X-0%
F YRQDOOHQ1HXDXI]XQHKPHQGHQ
1DPHXQG:RKQXQJVLQGDXIGHU5FNVHLWHGHV/LFKWELOGHV]XYHU
PHUNHQ'DV%LOGVROOQLFKWlOWHUDOV0RQDWHVHLQ
5RQQHQEHUJGHQ6HSWHPEHU
'HU/DQGUDW
$XV$UQR.O|QQH-XJHQGLP'ULWWHQ5HLFK0QFKHQ6
%HLGHQQDFKIROJHQGHQ'RNXPHQWHQKDQGHOWHVVLFKEHUZLHJHQGXP
7H[WHDXVGHU6LFKWGHU16,QVWLWXWLRQHQGLHRSSRVLWLRQHOOH-XJHQG
OLFKHYHUIROJWHQE]ZXP%HULFKWHDXVJOHLFKJHVFKDOWHWHQ=HLWXQJHQ
'LIIDPLHUHQGH$EVLFKWHQXQG]ZHFNJHULFKWHWHÄ.RPPHQWLHUXQJHQ³
HWZD GLH $EVWHPSHOXQJ QRQNRQIRUPHUMXJHQGOLFKHU%HVWU HEXQJHQ
DOVÄEROVFKHZLVWLVFK³VLQGEHLGHU/HNWUHPLW]XEHGHQNHQ
4XHOOHQ

-XQJH.RPPXQLVWHQYRU *HULFKW
'DV'RNXPHQWYHUZHLVWDXIGLHRIIHQVLYHQ9HUKDOWHQVZHLVHQYRQ-X
JHQGOLFKHQDXVGHUYHUERWHQHQ$UEHLWHUEHZHJXQJLQGHQHUVWHQ-DK
UHQGHVÄ'ULWWHQ5HLFKHV³GLH9HUIROJXQJGXUFKGHQ166WDDWOLH
GHPVFKRQEDOGNHLQHQ5DXPPHKU
$XV HLQHP%HULFKWEHUHLQHQ3UR]HJHJHQMXQJH :XSSHUWDOHU
.RPPXQLVWHQ
(LQDXHURUGHQWOLFKEHGDXHUOLFKHU9RUIDOOWUXJVLFKYRUGHP $PWV
JHULFKWLQ:XSSHUWDODP-XOLGV-]X=XU9HUKDQGOXQJVWDQGHLQ
3UR]HZHJHQVWDDWVIHLQGOLFKHU%HWlWLJXQJJHJHQMXJHQGOLFKH$U
EHLWHUXQG$UEHLWHULQQHQGLH]XPJURHQ7HLOQDFKZHLVEDU0LWJOLH
GHUGHV.RPPXQLVWLVFKHQ-XJHQGYHUEDQGHVGHU-XJHQGRUJDQLVDWLRQ
GHU .RPPXQLVWLVFKHQ3DUWHL'HXWVFKODQGVZDUHQ $OV VLHLQGHQ
9HUKDQGOXQJVVDDO JHIKUWZXUGHQULVVHQVLFKSO|W]OLFKDOOH $QJH
NODJWHQLKUH+lIWOLQJVNOHLGXQJKHUXQWHU]HLJWHQDXIEODXH6WHOOHQDQ
LKUHP.|USHUXQGULHIHQÄ6HKWVRKDWPDQXQVPLKDQGHOWXQGXQ
VHUH$XVVDJHQHUSUHW³:DKUVFKHLQOLFKKDEHQVLHVLFKGXUFKNOHLQH
6FKOlJHUHLHQ XQG3I IH XQWHUHLQDQGHUZDVGLHVH%XUVFKHQMDJH
Z|KQWVLQGGLHVHEODXHQ)OHFNHQVHOEVWEHLJHEUDFKWXPDXIGLHVH
QRFKQLFKWGDJHZHVHQHXQHUK|UWIUHFKH $UW*UHXHOPlUFKHQDXI]X
WLVFKHQXQGGHQ(LQGUXFNEHLGHQXQEHWHLOLJWHQ=XVFKDXHUQ]XHU
ZHFNHQDOVKlWWHPDQVLHJHVFKODJHQ'LH$QIKUHULQGLHVHUGXUFK
WULHEHQHQ %DQGHZDUHLQHIQI]HKQMlKULJH 7H[WLODUEHLWHULQ HLQJH
IOHLVFKWHVXQGEHU]HXJWHV0LWJOLHGGHV.RPPXQLVWLVFKHQ-XJHQG
YHUEDQGHVGLHHVQDFKGLHVHPIUHFKHQ $XIWUHWHQQRFKZDJWHHLQH
KDOEH 6WXQGHODQJHLQHSROLWLVFKH $JLWDWLRQVUHGH ]XKDOWHQ0DQ
ZHLHLJHQWOLFKQLFKWZRUEHUPDQVLFKPHKUZXQGHUQVROOEHUGLH
8QIlKLJNHLWGHV9RUVLW]HQGHQGHUVRHWZDVGXOGHWHRGHUEHUGHQ
WURW]LJHQ 0XWGLHVHVIQI]HKQMlKULJHQ0lGHOV+RI IHQWOLFK WULIIW
GLHVHMXJHQGOLFKHQ6WDDWVIHLQGHGLHQRWZHQGLJHKDUWH6WUDIH
Ä5KHLQLVFK:HVWIlOLVFKH=HLWXQJ³
$XV.DUO+HLQ]-DKQNH 0LFKDHO%XGGUXV'HXWVFKH-XJHQG
ELV+DPEXUJ6
4XHOOHQ

Ä+RFKYHUUDW³
$XFK KLHUZLUG GHXWOLFKZLHMXQJH6R]LDOLVWHQXQG.RPPXQLVWHQ
QDFKGHU8QWHUGUFNXQJ LKUHU2UJDQLVDWLRQHQ]XQlFKVWQRFKHLQH
PLOLWDQWH2SSRVLWLRQULVNLHUWHQ
,P-DQXDUODVPDQLQGHUÄ)UDQNIXUWHU=HLWXQJ³HLQHQ%HULFKW
EHUHLQHQ+RFKYHUUDWVSUR]HPLWGHP8QWHUWLWHOÄ)QI$QJHNODJWH
]X*HIlQJQLVGUHL]X=XFKWKDXVYHUXUWHLOW³,QGHU0HOGXQJKLHHV
Ä'LH9HUKDQGOXQJJHJHQGLH $QJHNODJWHQLQGHP+RFKYHUUDWV
SUR]HGHULQ)UDQNIXUWYRUGHP]ZHLWHQ6WUDIVHQDWGHV2EHUODQGHV
JHULFKWV.DVVHOVWDWWIDQGJLQJ6DPVWDJ]X(QGH8QWHUGHQYLHOHQ
)lOOHQGLHYRUGHP6HQDWVFKRQYHUKDQGHOWZRUGHQVLQGQDKP 
GLHVHU3UR]HHLQHEHVRQGHUH6WHOOHHLQZHLOGLHEHUZLHJHQGH=DKO
GHU$QJHNODJWHQVLFKLP$OWHUYRQELV-DKUHQEHILQGHW'LH
9RUEHUHLWXQJ HLQHVKRFKYHUUlWHULVFKHQ8QWHUQHKPHQVVHLGDV
VFKZHUVWH9HUEUHFKHQGHVVHQVLFKHLQ'HXWVFKHUVFKXOGLJPDFKHQ
N|QQH (VZLUGGHQ $QJHNODJWHQ]XU/DVWJHOHJWGDVLHVLFKDQ
JHJQHULVFKHQ 'LVNXVVLRQVDEHQGHQEHWHLOLJWHQDQ :HKUVSRUWEXQ
JHQ WHLOQDKPHQ%HLWUlJHIULKUHLOOHJDOH*UXSSHVDPPHOWHQXQG
)OXJEOlWWHUYHUWHLOWHQ³
,QGHU$QNODJHVFKULIWJHJHQGLHVH*UXSSHZDU]XOHVHQÄ'HU6WDDWV
SROL]HLVWHOOHLQ)UDQNIXUWZDUVFKRQVHLWJHUDXPHU=HLWEHNDQQWJH
ZRUGHQGDGDV=.GHU.3'$QZHLVXQJHQ]XU%LOGXQJHLQHU(LQ
KHLWVIURQW]ZLVFKHQGHQ$QJHK|ULJHQGHUIUKHUHQVR]LDOGHPRNUDWL
VFKHQ3DUWHLXQGGHQ $QKlQJHUQGHULOOHJDOHQ.3'JHJHEHQKDWWH
1DFKGLHVHQ$QZHLVXQJHQVROOWHDXFKLQEHVRQGHUHP0DHYHUVXFKW
ZHUGHQ -XJHQGOLFKHEHLGHU5LFKWXQJHQ]XJHPHLQVDPHULOOHJDOHU
$UEHLWKHUDQ]X]LHKHQ'HU$QJHNODJWH*VWDQGDOVHKHPDOLJHU-X
JHQGOHLWHULPÄ=HQWUDOYHUEDQGGHU$QJHVWHOOWHQ³DXFKQDFKGHUQD
WLRQDOHQ (UKHEXQJLQVWlQGLJHU)KOXQJQDKPHPLWHLQHP.UHLV
PHLVWMXJHQGOLFKHU3HUVRQHQGLHIUKHULP='$ RUJDQLVLHUWZDUHQ
$XI VHLQH$QUHJXQJ VFKORVVHQVLFKGLHVH3HUVRQHQHUQHXW]XVDP
PHQ0DQWUDIVLFKZ|FKHQWOLFKLQNOHLQHQ=LUNHOQHU|UWHUWHGLHSR
4XHOOHQ

OLWLVFKHQ7DJHVHUHLJQLVVHHUKREPRQDWOLFKH%HLWUlJHXQGYHUDQVWDO
WHWHDQGHQ6RQQWDJHQJHPHLQVDPH)DKUWHQGLHDXFKGHUSROLWLVFKHQ
6FKXOXQJXQGGHPHQJHUHQ=XVDPPHQVFKOXGLHQWHQ'LHPlQQOL
FKHQ$QJHK|ULJHQGHU*UXSSHIKUWHQDQGHPOHW]WHQ6RQQWDJHLQHV
MHGHQ0RQDWV*HOlQGHVSLHOHGXUFKXQGEWHQVLFKEHLGLHVHQ6SLHOHQ
PLW+DQGJUDQDWHQZHUIHQ'HU$QJHVFKXOGLJWH/OLHVLFKLQVEHVRQ
GHUHGLH+HUVWHOOXQJHLQHUHLJHQHQ=HLWXQJGHVÄ-XQJHQ.lPSIHUV³
DQJHOHJHQVHLQ'HU$QJHVFKXOGLJWH-ZDU0LWJOLHGGHV='$ XQG
V\PSDWKLVLHUWHPLWGHU63'$XVHLQHP%ULHIDQVHLQH0XWWHU GHV
VHQ%HVFKODJQDKPHKHUEHLJHIKUWZXUGHHU JLEW VLFKGDHUHLQHU
GHUDNWLYHQXQGIKUHQGHQ.|SIHGLHVHV.UHLVHVZDU GHUDXFKNHL
QHQ+HKODXVVHLQHUEHZXWVWDDWVIHLQGOLFKHQ 7lWLJNHLWPDFKW(U
OHLWHWH QLFKWQXUGLH'LVNXVVLRQHQDQGHQDEHQGOLFKHQ=XVDP
PHQNQIWHQVRQGHUQDXFKGLHYRQGHQPlQQOLFKHQ*HQRVVHQYHUDQ
VWDOWHWHQ:HKUVSRUWEXQJHQ(UOLHVLFKDXFKLQVEHVRQGHUHEHUGLH
/HKUHGHV/HQLQLVPXVDXV(UEHVWUHLWHWDXFKQLFKWGDHU*OHLFK
JHVLQQWHXPVLFKVDPPHOWHXQGPLWLKQHQ)DKUWHQPDFKWH(UJLEW
DXFK]XGDHUDQHLQHQDQGHUHQ$QJHVFKXOGLJWHQGLHLOOHJDOH%UR
VFKUH Ä(OHNWURZlUPH³JHJHEHQKDEH'LH $QJHVFKXOGLJWH +
IUKHUJOHLFKIDOOVGHP='$ DQJHK|ULJLVWGLHUKULJVWHGHUZHLEOL
FKHQ$QJHVFKXOGLJWHQ'LH9HUDQVWDOWXQJYRQ)DKUWHQXQG=XVDP
PHQNQIWHQJLEWVLH]X1DFKLKUHU'DUVWHOOXQJHUKREVLHDXFKYRQ
GHQ$QJHVFKXOGLJWHQ:XQG/PRQDWOLFKH%HLWUlJH 6LHKDWDXFK
7UHIIVZDKUJHQRPPHQXQGVLFKEHPKWLQ6HLQHQ $E]LHKDSSDUDW
]XHUKDOWHQ$XFKDQLKUHU$UEHLWVVWlWWHLVWVLHGXUFKVWDDWVIHLQGOLFKH
*HVLQQXQJ GHUVLHZLHGHUKROW $XVGUXFN JDEDXIJHIDOOHQVRGD
PDQLKUGLH]XU/DVWJHOHJWH 7lWLJNHLW]XWUDXHQNDQQ'LH $QJH
VFKXOGLJWH/LVWWURW]LKUHU-XJHQGSROLWLVFKVWDUNLQWHUHVVLHUWZLH
VLFKDXVGHUEHLLKUEHVFKODJQDKPWHQNRPPXQLVWLVFKHQ/LWHUDWXUHU
JLEW6LHYHUZDOWHWHDXFKGLHHLQNDVVLHUWHQ%HLWUlJHLQGHU:RKQXQJ
LKUHU(OWHUQIDQGHQZLHGHUKROW=XVDPPHQNQIWHVWDWW 'HU/HLWHU
GHU*UXSSHLQ'DUPVWDGWZDUGHU$QJHVFKXOGLJWH5(UZDU0LWJOLHG
GHV='$ XQGGHV5HLFKVEDQQHUV 'LH)UDQNIXUWHU*HQRVVHQKDEH
HULP6RPPHUNHQQHQJHOHUQW(UVWDXIHLQGULQJOLFKHQ9RUKDOW
4XHOOHQ

JDEHU]XGDHLQJHIXQGHQHU%ULHIDQGHQIUKHUHQ/HLWHUGHV='$
JHULFKWHWJHZHVHQVHLZHLJHUWHVLFKMHGRFKGHQPLWGHP%ULHIYHU
IROJWHQ =ZHFNDQ]XJHEHQ1DFKGHQ)HVWVWHOOXQJHQGHU3ROL]HL
ZROOWHGHU$QJHVFKXOGLJWHRIIHQEDULOOHJDOHV0DWHULDOHUKDOWHQ³
$XV$UQR.O|QQH-XJHQGLP'ULWWHQ5HLFK.|OQ6
-DKUH=XFKWKDXV
'HU166WDDWJULII]XGUDNRQLVFKHQ6WUDIHQXPLOOHJDOH*UXSSHQ
GHU$UEHLWHUMXJHQGEHZHJXQJ]X]HUVFKODJHQ
%HUOLQ-XQL
'HU9RONVJHULFKWVKRIYHUNQGHWHDP'LHQVWDJGDV8UWHLOJHJHQHLQH
NRPPXQLVWLVFKH -XJHQGIXQNWLRQlULQGDVPLW5FNVLFKWDXIGLH
+|KH GHUYHUKlQJWHQ6WUDIHEHVRQGHUH%HDFKWXQJYHUGLHQW'LH
MlKULJH %HUWD.0QFKHQHUKLHOWZHJHQ 9RUEHUHLWXQJ ]XP
+RFKYHUUDW-DKUH=XFKWKDXVXQG-DKUH(KUYHUOXVW$XHUGHP
ZXUGHGLH3ROL]HLDXIVLFKWJHJHQVLHDXVJHVSURFKHQ
'LH$QJHNODJWHHLQHIDQDWLVFKH.RPPXQLVWLQZDULQGHU5HLFKV
YHUWUHWXQJ GHVLOOHJDOHQNRPPXQLVWLVFKHQ-XJHQGYHUEDQGHVWlWLJ
XQGKDWDP :LHGHUDXIEDXGHU]HUVFKODJHQHQ3DUWHLRU JDQLVDWLRQ LQ
GHQ%H]LUNHQ*UR%HUOLQ%DGHQXQG3IDO]VRZLH'VVHOGRUIXQG
1LHGHUUKHLQELV]XLKUHU)HVWQDKPHJHDUEHLWHW'LH :HLVXQJHQIU
LKUHVWDDWVIHLQGOLFKH:KODUEHLWHUKLHOWVLHYRQHLQHP%HDXIWUDJWHQ
GHV=HQWUDONRPLWHHVGHU.3'GHQVLHLQ3DULVEHVXFKWH
'LH$QJHNODJWHKDWVLFKVRIKUWHGHU 9RUVLW]HQGHEHLGHU8UWHLOV
YHUNQGXQJDXVGDGXUFKGDVLHVLFKPLWGLHVHPEOHQ6WDDWVIHLQG
HLQOLHDXHUKDOEGHU9RONVJHPHLQVFKDIWJHVWHOOW
'LHVHVQHXH8UWHLOGHV9RONVJHULFKWVKRIHVVWHKWLP=HLFKHQGHUYHU
VFKlUIWHQ6WUDIEHVWLPPXQJHQGLHLQEHVRQGHUVVFKZHUHQ)lOOHQVR
JDUGLH7RGHVVWUDIHIU+RFKYHUUDWHUP|JOLFKHQ(VEHZHLVWHUQHXW
GDGHU9RONVJHULFKWVKRIJHZLOOWLVWGLHLKPEHUWUDJHQH $XIJDEH
4XHOOHQ

VLFKVFKW]HQGYRUGHQQHXHQ6WDDW]XVWHOOHQELV]XUOHW]WHQ.RQVH
TXHQ]GXUFK]XIKUHQ,UJHQGZHOFKH0LOGHLVWEHL$QJHNODJWHQYRP
6FKODJHGHUMHW]WDEJHXUWHLOWHQ)XQNWLRQlULQQLFKWDP3ODW]HGDVLH
DXV LKUHUVWDDWVIHLQGOLFKHQ*HVLQQXQJQLFKWGHQJHULQJVWHQ+HKO
PDFKWHXQGDXFKGLH6WUDIHYROONRPPHQNDOWDXIQDKP'DV8UWHLO
GUIWH VHLQHDEVFKUHFNHQGH :LUNXQJQLFKWYHUIHKOHQXQGQRFKIU
GLH.3'DUEHLWHQGHQ(OHPHQWHQYRU$XJHQIKUHQGDHVEHVRQGHUV
JHIlKUOLFKLVWPLWGHQ2U JDQLVDWLRQHQLP$XVODQGH9HUELQGXQJ]X
XQWHUKDOWHQXQGGLHGHXWVFKH-XJHQGPLWLKUHQ/HKUHQ]XYHUJLIWHQ
Ä0QFKQHU=HLWXQJ³YRP
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
Ä.XOWXUEROVFKHZLVPXV³
'LH)KUHU]HLWVFKULIW GHU+-SROHPLVLHUWHKLHUJHJHQDOOHGLHMHQL
JHQ GLHEQGLVFKH-XJHQGNXOWXUIRUW]XVHW]HQYHUVXFKWHQ $XFK
XQSROLWLVFKH$XVGUXFNVIRUPHQ GHVÄEQGLVFKHQ6WLOV³ZXU GHQ DOV
ÄNRPPXQLVWLVFK³GLIIDPLHUW
$OVGDQQXQWHUGHP'UXFNGHU+LWOHU -XJHQGGLHEQGLVFKHQ*UXS
SHQVLFKHQWVFKOLHHQPXWHQO|VWHQVLFKYLHOHDXIDQGHUHZLHGHU
JOLHGHUWHQVLFKHLQGLHGULWWH*UXSSHZXUGHZHJHQVWDDWVIHLQGOLFKHU
8PWULHEH YHUERWHQXQGGLHYLHUWH*UXSSHEHVWDQGLOOHJDOZHLWHU
RGHU VDPPHOWHGLH0LWJOLHGHULQVRJHQDQQWHQ ÄbOWHUHQ2UJDQLVD
WLRQHQ³
:HQQYRUGHU0DFKWEHUQDKPHGLHEQGLVFKH-XJHQGYRP.RPPX
QLVPXV ELV]XGHQ'HXWVFKQDWLRQDOHQLKU H =LHOHXQG:QVFKH
VXFKWHVRVLQGKHXWHGLHLOOHJDOHQEQGLVFKHQ*UXSSHQ7 UlJHUGHV
%ROVFKHZLVPXV 6LHDOVVFKlUIVWH*HJQHUGHU+-KDEHQGHQ:HJ]XU
NDWKROLVFKHQ-XJHQGJHIXQGHQ:DVZXQGHUWXQVGDV%HLGHKDEHQ
4XHOOHQ

HLQHQJHPHLQVDPHQ)HLQGGLH+LWOHU-XJHQG'LHVHEQGLVFKHQ-X
JHQGYHUIKUHUZXUGHQPLWRIIHQHQ$UPHQLQGLH5HLKHQGHUNDWKROL
VFKHQ -XJHQGDXIJHQRPPHQXQGKHW]HQYRQGRUWDXVJHJHQGLH
6WDDWVMXJHQG,Q6FKULIWHQXQG=HLWXQJHQDOOHU$UWOHVHQZLUGLHVHO
EHQ EQGLVFKHQ)UHPGKHLWHQXQGhEHUKHEOLFKNHLWHQZLHZLUVLH]XU
*HQJHNHQQHQ1XU]ZHL%HLVSLHOHP|JHQKLHUDQJHIKUWZHUGHQ
:HUQHU %HQQGRUI HLQEQGLVFKHU6NULELODUGHUDXIJHO|VWHQGHXW
VFKHQ -XQJHQWUXFKWEHOHJWPLWVHLQHQ(U JVVHQ ODQJH6SDOWHQGHU
0DL$XVJDEHGHUNDWKROLVFKHQ-XJHQG+DXSW]HLWVFKULIWÄ'LHMXQJH
)URQW³1UXQG6WHO]HUHLQVW*UDSKLNHULP$XIWUDJGHUNRPPX
QLVWLVFKHQ-XQJHQVFKDIW]HLFKQHWKHXWHHLIULJLP%U RGHUNDWKROL
VFKHQ-XJHQGIKUXQJ
*HPHLQVFKDIW.DPHUDGVFKDIW)UHXQGVFKDIW$FKWXQJXQG/HLVWXQJ
JLEWHVLQGHQ-XQJHQVFKDIWHQ.DPHUDGVFKDIWHQXQG0lGHOVFKDIWHQ
GHU6WDDWVMXJHQG+LHUNDQQMHGHUGHXWVFKH-XQJHXQGMHGHVGHXWVFKH
0lGHOGLHJHVWHOOWHQ$XIJDEHQHUIOOHQXQGYROOHV(UOHEQLVILQGHQ
XQGWURW]GHPZLUGYHUVXFKWLOOHJDOH*UXSSHQDXI]X]LHKHQ:LUN|Q
QHQGLH'UDKW]LHKHUHUNHQQHQZHQQZLUXQVGDV %UDXFKWXP GLHVHU
*UXSSHQQlKHUEHWUDFKWHQ'DZHUGHQUXVVLVFKH/LHGHUJHVXQJHQ
GLH+HOGHQVLQG/HQLQ3ODWRIIRGHUJDU6WDQLVODXV.ODPSIHVSLHOHQ
LVWVSLHHUKDIWPDQVLQJWQXUQRFK]XUUXVVLVFKHQ%DODODLND 0DQ
VFKOlIW QLFKWPHKUDXI)DKUWLP=HOWVRQGHUQKDWVLFKOlQJVWGLH
.RKWHDQJHVFKDIIW'LH)DKUWHQGLHVHU*UXSSHQHUVWUHFNHQVLFKDXV
QDKPVORVQDFK2VWHXURSD5XVVLVFKH 7lQ]HXQG*HVFKLFKWHQEHOH
EHQGLH*UXSSHQDEHQGH-DPDQHU]lKOWYRQGHQ)RUWVFKULWWHQGHU
VRZMHWUXVVLVFKHQ 0DFKWHUZHLWHUXQJ 'LH )KUHUGLHVHU*UXSSHQ
GLHVHU EQGLVFKHQ.OXEVVLQG.RPPXQLVWHQ +LHU ZLUG DXIGHP
8PZHJEHUGLH.XOWXUGXUFK/LHGHU/LWHUDWXUXQG%UDXFKWXPGLH
-XJHQG ]XP.RPPXQLVPXVKLQJHIKUW  0DQEHJLQQWPLWHLQHP
+HLPDEHQG DXIGHP 7HH VLW]HQGDXIZHLFKHQ.LVVHQJHWUXQNHQ
ZLUGXQGUXVVLVFKH/LHGHUHUVFKDOOHQXQGEHHQGHWGHQÄ.XUVXV³PLW
HLQHU (LQODGXQJ QDFK5XODQG  +LWOHU-XJHQG -XQJYRON%'0
-XQJPlGHOVROOHQVRV\VWHPDWLVFKPLWGLHVHQ,GHHQGXUFKVHW]WZHU
GHQ,QVJHKHLPZHUGHQNOHLQHVRJHQDQQWHÄ$UEHLWVJHPHLQVFKDIWHQ
4XHOOHQ

EQGLVFKHU-XJHQG³JHJUQGHWGLHVSlWHUDOV3HVWED]LOOHQGHV.RP
PXQLVPXVIXQJLHUHQ:LUNHQQHQVLHDOOHGLHVH-DPPHUJHVWDOWHQPLW
ODQJHQ+DDUVFK|SIHQEOHLFKHQ*HVLFKWHUQ]XPHLVWIHPLQLQXQGPLW
GHUDOO]XNXU]HQ+RVH0DQVLHKWVLHLQ.OEFKHQ]X]ZHLXQGGUHL
LQ GHQJURHQ6WlGWHQÄKHUXPODWVFKHQ³RGHUDXI5DGWRXUDXIGHQ
/DQGVWUDHQ
(VJLEWQRFKKHXWHHLQHQ9HUODJLQ'HXWVFKODQGGHUJDQ]RIIHQXQG
XQJHQLHUW NXOWXUEROVFKHZLVWLVFKH6FKULIWHQKHUDXVJLEW'HU 9HUODJ
*QWKHU:ROII 3ODXHQL9LVW)|UGHUHUGLHVHUEQGLVFKHQ/LWHUDWXU 
(ULVWHLQH=HQWUDOVWHOOHLQGHUNRPPXQLVWLVFKEQGLVFKHV6FKULIWHQ
PDWHULDOKHUDXVJHJHEHQZLUG0DQEHWUDFKWHVLFKHLQPDOGLH 7KH
PHQ5XODQG/DSSODQG-DSDQDXWRQRPH-XQJHQVFKDIWXQGRVW
DVLDWLVFKH.ULHJHUHWKLN1DWUOLFKZHUGHQQHEHQEHLDXFKDQGHUH6D
FKHQDOV7DUQXQJKHUDXVJHEUDFKW0DQVHKHVLFKGHQ.DOHQGHUÄ'HU
GHXWVFKH-XQJH³KHUDXVJHJHEHQYRP*QWKHU :ROII9HU
ODJDQV\PEROKDIWH/DQGVFKDIWHQGHJHQHULHUWH-XQJHQW\SHQZHU
GHQYRQHLQHP6FKULIWVWLODEJHZHFKVHOWGHUDOOHVDQGHUHDOVHLQ6WLO
IUGHQGHXWVFKHQ-XQJHQLVW(VLVWDQGHU=HLWGDGLHVHP+RFK
YHUUDWHLQ(QGHJHPDFKWZLUG
Ä:LOOHXQG0DFKW³)KUHURUJDQGHUQDWLRQDOVR]LDOLVWLVFKHQ-XJHQG
+HIW
$XV0DWWKLDVYRQ+HOOIHOG$UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
Ä*HPHLQH9HUEUHFKHU³
'HU$QJULIIDXIGLHQRFKQLFKWHQGJOWLJYHUERWHQHQNDWKROL
VFKHQ-XJHQGJUXSSHQZXUGHDXFKPLWUDVVLVWLVFKHQÄ$UJXPHQWHQ³
JHIKUW'LHDQJHNODJWHQNDWKROLVFKHQ-XJHQGOLFKHQYHUVWDQGHQVLFK
DOV 3DWULRWHQGHU166WDDWEH]LFKWLJWHVLHGHUÄ6QGHZLGHUGDV
GHXWVFKH%OXW³ZHLOHLQHUYRQLKQHQÄ+DOEMXGH³ZDU Ä'HXWVFK³
ZXUGHPLWÄDULVFK³JOHLFKJHVHW]W
4XHOOHQ

,Q:U]EXUJJLEWHVHLQHNDWKROLVFKH3IDGILQGHUVFKDIW6W*HRUJLQ
GHU MXQJH0HQVFKHQPLWXQJHVXQGHP%OXWJHVDPPHOWXQGXQWHU
IDFKPlQQLVFKHU/HLWXQJVRYHUGRUEHQZHUGHQGDVLHIUGLHGHXW
VFKH9RONVJHPHLQVFKDIW UHVWORVYHUORUHQVLQG'LH%OXWUHLQLJXQJV
NXUHLQHV+-/DJHUVN|QQWH]ZHLIHOORVPDQFKHQGLHVHU-XQJHQIU
XQVHU9RONUHWWHQ6RDEHUYHUNULHFKHQVLHVLFKLQGLH6FKOXSIZLQNHO
DOWHU7UPHGLHPLW:DUQYRUULFKWXQJHQÄJHVLFKHUW³VLQGXQGODVVHQ
VLFKLPPHUPHKULQIL]LHUHQ'DGDVGDJUQGOLFKJHVFKLHKWGDIU
EUJWGLH3HUVRQGHV+DOEMXGHQ-GHUGLHJHLVWLJH)KUXQJGLHVHV
%XQGHVLQQHKDW 'LHSODQPlLJH(QWZXU]HOXQJDXVGHPGHXWVFKHQ
%RGHQGLH6QGHZLGHUGDVGHXWVFKH%OXWPX]ZDQJVOlXILJHLQPDO
GDKLQIKUHQ ZRKHXWH+XQGHUWHYRQ0|QFKHQXQGNDWKROLVFKHQ
*HLVWOLFKHQVLW]HQ
'LH Ä3IDGILQGHU³GLHDQWLY|ONLVFKGHQNHQXQGGLHGDV+HOGLVFKH
DXIJUXQG LKUHUJDQ]HQ(LQVWHOOXQJDEOHKQHQPVVHQKDEHQPLW
.ULHJHUGHQNPlOHUQQLFKWV]XWXQ'DVZXWHDXFKGHU+DOEMXGH-
XQGVHLQH6SLHJHVHOOHQ(UZXWHGDGHU.ULHJHUHKUHQVWlWWHNHLQH
JU|HUH(QWZHLKXQJDQJHWDQZHUGHQN|QQHDOVGDGXUFKGD 9HU
lFKWHUGHV+HURLVFKHQGRUWHLQH.ULHJHU JHGHQNIHLHUNRSLHUHQ (U
WURPPHOWHDOVR(QGH2NWREHUY-]HKQELV]Z|OI$QJHK|ULJHVHLQHV
Ä%XQGHV³]XVDPPHQXQGYHUHLQEDUWHPLWLKQHQGDVLHXPGLH0LW
WHUQDFKWVVWXQGH]XP:U]EXUJHU.ULHJHUGHQNPDOKLQ]LHKHQVROOWHQ
XPGRUWHLQHQ.UDQ]QLHGHU]XOHJHQXQGLQ*UXSSHQYRQGUHL]XGUHL
-XQJHQ3IDGILQGHUOLHGHU]XVLQJHQ 
:HJHQ GLHVHVOlFKHUOLFKHQ 7UHLEHQV KDWWHQVLFKDP'LHQVWDJGHU
+DOEMXGH -XQG]ZHLZHLWHUH+DXSWVFKXOGLJH*XQG+YRUGHP
6FK|IIHQJHULFKW:U]EXUJ ]XYHUDQWZRUWHQ  1DFKOlQJHUHU 9HU
KDQGOXQJZXUGHQYHUXUWHLOW-]XIQI0RQDWHQXQG]ZHL :RFKHQ
*HIlQJQLV*]XIQI0RQDWHQ*HIlQJQLVXQG+]X]ZHL0RQDWHQ
XQG]ZHL:RFKHQ*HIlQJQLV
6HOEVWYHUVWlQGOLFKVWHKWKLQWHUGLHVHQÄ3IDGILQGHUQ³DXFKHLQ:U]
EXUJHUNDWKROLVFKHU*HLVWOLFKHU (VZLUGZHQLJ0HQVFKHQJHEHQ
GLH GDIU9HUVWlQGQLV KDEHQ/XPSHQGLHGLHJ|WWOLFKHQ*HVHW]H
YRQ%OXWXQG%RGHQYRQ 9RONXQG5DVVHPLDFKWHQZHUGHQQLH
4XHOOHQ

PDOV0lUW\UHUZHUGHQVRQGHUQOHGLJOLFKHLQHVJDQ]JHPHLQH 9HU
EUHFKHU
Ä0DLQIUlQNLVFKH=HLWXQJ³YRP-XOL'HUHUZlKQWH*H
RUJVSIDGILQGHU-NDPLP.=$XVFKZLW]XP
$XV0DWWKLDVYRQ+HOOIHOG$UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
3URWHVWDQWLVFKH-XJHQGXQWHU GHP165HJLPH
'HU7H[WLQHLQHUDQWLQD]LVWLVFKHQGHXWVFKHQ=HLWVFKULIWLP$XVODQG
YHU|IIHQWOLFKWEHVFKUHLEWNHQQWQLVUHLFKGLH.RQIOLNWHLPGHXWVFKHQ
3URWHVWDQWLVPXV]XUGDPDOLJHQ=HLW7UHXH]XU5HOLJLRQZXUGHYRP
166WDDWDOVSROLWLVFKH*HIlKUGXQJEHWUDFKWHWXQGEHNlPSIW
$OV+LWOHUDQGLH0DFKWNDPVFKLHQHVYHUKlOWQLVPlLJOHLFKWGLH
SURWHVWDQWLVFKH.LUFKHXQGLKUH-XJHQGJOHLFK]XVFKDOWHQ'HU3URWH
VWDQWLVPXVKDWWHQLFKWGLH6LFKHUKHLWXQG*HVFKORVVHQKHLWGHV.D
WKROL]LVPXV%HVRQGHUVGLH/XWKHUDQHUZDUHQDXIJHZDFKVHQLQHLQHU
hEHUOLHIHUXQJGHU2EULJNHLWVJOlXELJNHLW/LEHUDOLVPXV,QGXVWULDOL
VLHUXQJ XQG.DSLWDOLVPXVKDWWHQGLH.UDIWGHVSURWHVWDQWLVFKHQ
*ODXEHQV JHVFKZlFKW(LQJXWHU 7HLO GHV 9RONHV XQGGHU-XJHQG
EOLHEGHU.LUFKHIHUQ6RVFKLHQGLHSURWHVWDQWLVFKH-XJHQGIUGHQ
DQGULQJHQGHQ16HLQHOHLFKWH%HXWH]XVHLQ:DVKDWWHPDQLKPHQW
JHJHQ]XVHW]HQ" (LQJURHU 7HLO GHU3IDUUHUVHOEVWVDKLQLKPGLH
ZXFKWLJH VR]LDOHXQGGRFKDXWRULWlUH 9RONVEHZHJXQJ 'DPDU
VFKLHUWHGDV9RONGDNlPSIWHQ%HJHLVWHUXQJXQG,GHDOLVPXV±GD
VWDQGGLH1DWLRQDXIXQGGDVDOOHVLP=HLFKHQGHVÄSRVLWLYHQ&KUL
VWHQWXPV³0DQZROOWHQLFKWZLHGHUGHQ$QVFKOXDQGDV9RONYHU
SDVVHQ9LHOH MXQJH3IDUUHU  YLHOH0LWJOLHGHUGHUSURWHVWDQWLVFKHQ
-XJHQGYHUElQGH WUDWHQGHVKDOEGHQ)RUPDWLRQHQGHU16'$3 EHL
'LH DOOJHPHLQH*OHLFKVFKDOWXQJGLHGDV165HJLPHQDFKGHP
4XHOOHQ

 -DQXDUXQG0lU]LQDOOHQ%HUHLFKHQGHUGHXWVFKHQ*H
VHOOVFKDIWLQGLH:HJHOHLWHWHVROOWHLP5DXPHGHUSURWHVWDQWLVFKHQ
.LUFKHQGXUFKGLHVRJÄ'HXWVFKHQ&KULVWHQ³EHVRU JWZHUGHQ,KU
$QVWXUP LKUH=LHOHXQG0HWKRGHQEUDFKWHQGLH3URWHVWDQWHQLQ
'HXWVFKODQG ]XU%HVLQQXQJ'LH0HWKRGHQGHUÄ'HXWVFKHQ&KUL
VWHQ³ZDUHQGLHGHU6$$XIJHERWHGHU%HVSLW]HOXQJXQG'HQXQ]LD
WLRQ ,KU=LHOZDUGLHWRWDOH3ROLWLVLHUXQJGHU.LUFKHLP6LQQHGHU
16LKUH8QWHUZHUIXQJXQWHUGHQKHLGQLVFKHQ5DVVLVPXV'DV+D
NHQNUHX] ZXUGHEHUGDV.UHX]JHVHW]W'DPDOVDOV]XHUVWGHU
.DPSI XPGHQ5HLFKVELVFKRIXQGGLH5HLFKVNLUFKHHQWEUDQQWH
ZXUGH YRQMXQJHQ3URWHVWDQWHQGLHÄMXQJUHIRUPDWRULVFKH%HZH
JXQJ³JHJUQGHW6LHZDUGHU$QIDQJGHUVSlWHUHQ%HNHQQWQLVIURQW
%HNHQQHQGH.LUFKH,P'H]HPEHUHUUHLFKWHGHU.DPSIJH
JHQGLHGHXWVFKFKULVWOLFKH9HUIlOVFKXQJHYDQJHOLVFKHQ%HNHQQWQLV
VHVVHLQHQ+|KHSXQNW±XQG]XGLHVHP=HLWSXQNWZXUGHGLHHYDQ
JHOLVFKH-XJHQGLQGLH6WDDWVMXJHQGÄHLQJHJOLHGHUW³*URH7HLOHGHU
SURWHVWDQWLVFKHQ -XJHQGKDEHQGLHVHQ $NW DOV$XVOLHIHUXQJFKULVW
OLFKHU-XJHQGGXUFKGHQ5HLFKVELVFKRIDQ%DOGXUYRQ6FKLUDFKHPS
IXQGHQ6HLWGHPJLEWHVGLHHYDQJHOLVFKHQ-XJHQGYHUElQGHGXUFK
ZHJQLFKWPHKU:RKODEHUJLEWHVZHLWHUKLQEHZXWSURWHVWDQWLVFKH
-XJHQG 
(V JLEWZHLWHUKLQHLQHWKHRORJLVFKH6WXGHQWHQVFKDIWGLHVLFKVHLW
ZHVHQWOLFKJHZDQGHOWKDWGLHHLQHNlPSIHULVFKH+DOWXQJDXI
ZHLVWXQGLQLKUHU0HKUKHLWKHXWHDXIGHU6HLWHGHU%HNHQQWQLVNLUFKH
VWHKW,P6RPPHUZXUGHHLQHJURH$Q]DKOYRQHYDQJHOLVFKHQ
7KHRORJLHVWXGHQWHQGLHHQWJHJHQGHP 9HUERWGHV5HLFKVNXOWXUPL
QLVWHUV GLH(U JlQ]XQJVYRUOHVXQJHQ GHU%HNHQQWQLVNLUFKHPLWJH
PDFKWKDWWHQGLV]LSOLQDULVFKYHUIROJW%LV6HSWHPEHUGHV-DKUHVVLQG
YRQLKQHQ]XP9HUODVVHQGHU+RFKVFKXOHQXQG]XP$EEUXFKLK
UHV6WXGLXPVYHUXUWHLOWZRUGHQ,QHLQHUJURHQ$Q]DKOYRQ6FKX
OHQVLQGQLFKWQXUGLH5HOLJLRQVVWXQGHQ]DKOHQPlLJUHGX]LHUWVRQ
GHUQ DXFKJUXQGVlW]OLFK $QJHK|ULJHQ GHU%HNHQQWQLVIURQWIRUWJH
QRPPHQZRUGHQ(LQHULPPHUZDFKVHQGHQ$Q]DKOYRQEHNHQQWQLV
4XHOOHQ

NLUFKOLFKHQ3IDUUHUQLVWGDV%HWUHWHQLKUHU*HPHLQGHQQDFKLUJHQGHL
QHPSURYR]LHUWHQ=ZLVFKHQIDOOYHUERWHQZRUGHQ'XUFKGLH-XVWL]
GHV 'ULWWHQ5HLFKHVVROOGLH%HNHQQHQGH.LUFKHJOHLFK]HLWLJDOV
|IIHQWOLFKUHFKWOLFKH *OLHGHUXQJGHUHYDQJHOLVFKHQ.LUFKHDXVJH
VFKDOWHW XQGGDPLWDXFKYRQGHQ.LUFKHQZDKOHQDXVJHVFKORVVHQ
ZHUGHQ'LHVHU$NWXQG6FKULWWHGHV5HJLPHVZLHHWZDGHU1LHP|O
OHU3UR]H VROOHQGLHSURWHVWDQWLVFKH2SSRVLWLRQDXINDOWHP :HJH
OLTXLGLHUHQ $OV LP)UKMDKUGLHVHV-DKUHVHLQH 9HUVDPPOXQJV
ZHOOHGHU%HNHQQWQLVNLUFKHGXUFKGLHGHXWVFKHQ6WlGWHJLQJZDUHQ
GLH9HUVDPPOXQJHQEHUIOOWXQG]ZDUDXIIDOOHQGVWDUNYRQGHU-X
JHQGEHVXFKW%HLGHU9HUEUHLWXQJYRQ$XIUXIHQXQG.DQ]HOYHUNQ
GLJXQJHQLVWGLHSURWHVWDQWLVFKH-XJHQGVWDUNEHWHLOLJW6FKRQGLHVH
%HWlWLJXQJLVWKHXWHLOOHJDO1RFKPHKUJLOWGDVYRQGHQ.UHLVHQMXQ
JHUUHOLJL|VHU6R]LDOLVWHQGLHLQYHUVFKLHGHQHQ 7HLOHQGHV5HLFKHV
ZHLWHUKLQUHJHOPlLJ]XVDPPHQNRPPHQ
0DQPXVLFKKWHQGHQ.DPSIGHU%HNHQQHQGHQ.LUFKHXQGLKUHU
-XJHQGYRUHLOLJ]XSROLWLVLHUHQ'DVKLHHGHQ0LEUDXFKGHU5HOL
JLRQZLHLKQGLHÄ'HXWVFKHQ&KULVWHQ³SUDNWL]LHUHQZLHGHUKROHQ
(V LVWQLFKWOHW]WOLFKHQWVFKHLGHQGGDHWZDV,OOHJDOHVJHVFKLHKW
HQWVFKHLGHQGLVWGDVLFKLPMXQJHQ3URWHVWDQWLVPXV0HQVFKHQXQG
.UHLVHILQGHQGLHXQWHUDOOHQ8PVWlQGHQXQGDXIMHGH*HIDKUKLQ
LKUHP*ODXEHQXQGLKUHP*HZLVVHQWUHXEOHLEHQ
$XVGHU([LO=HLWVFKULIWÄ6RQGHULQIRUPDWLRQHQGHXWVFKHU-XJHQG³
'H]HPEHU
1DFK$UQR.O|QQH*HJHQGHQ6WURP+DQQRYHUXQG)UDQNIXUW0
6
4XHOOHQ

'LH/HLS]LJHU 0HXWHQ
$P%HLVSLHOGHUVRJÄ0HXWHQ³LOOHJDOHU-XJHQGJUXSSHQDXV/HLS
]LJ ZLUG KLHUGHXWOLFKZLHVLFK(ULQQHUXQJHQDQGLH $UEHLWHU
MXJHQGYHUElQGHGHU=HLWYRUXQGEQGLVFKH*UXSSHQIRUPHQ]X
HLQHPRSSRVLWLRQHOOHQ-XJHQGPLOLHX]XVDPPHQILQGHQNRQQWHQ
$XVHLQHU8UWHLOVVFKULIWYRP1RYHPEHU
'HU=HXJH:EH]LIIHUWGLH=DKOGHU-XJHQGOLFKHQGLH]XGLHVHQ
0HXWHQLQLUJHQGZHOFKHU9HUELQGXQJVWDQGHQDXI
'LHHLQ]HOQH0HXWHWUDWQLFKWDOVHLQHIHVWJHVFKORVVHQH(LQKHLWXQ
WHUHLQHPYRQLKUJHZlKOWHQ1DPHQDXIYLHOPHKUZDUHQHVPHKU
RGHUZHQLJHUORVH 9HUHLQLJXQJHQ GHUHQ0LWJOLHGHUQDFKGHQgUW
OLFKNHLWHQDQGHQHQVLHVLFKYRU]XJVZHLVH]XWUHIHQSIOHJWHQXQWHU
VFKLHGHQZXUGHQ$PEHNDQQWHVWHQVLQGGLH0HXWHQÄ+XQGHVWDUW³
Ä5HHSHUEDKQ³XQGÄ/LOOH³JHZRUGHQÄ+XQGHVWDUW³KLHLP 9RONV
PXQG GHUDOWH)ULHGKRILQ/HLS]LJ.OHLQ]VFKRFKHU  Ä5HHSHUEDKQ³
GLH 6FKODJHWHUVWUDHLQ/HLS]LJ/LQGHQDXZHJHQGHUGRUWEHILQG
OLFKHQ]DKOUHLFKHQ.LQRVXQG:LUWVFKDIWHQGLH+DPEXUJHU5HHSHU
EDKQDOVZHOWEHNDQQWHU5XPPHOSODW]KDWZRKOGHQHQGLHGLHVH%H
]HLFKQXQJZlKOWHQDOV9RUELOGYRUJHVFKZHEWXQGÄ/LOOH³LVWQDFK
GHPÄ/LOLHQSODW]³EHQDQQWZLHLP9RONVPXQGGHU%HUQKDUGLSODW]LQ
/HLS]LJ5HXGQLW]KLH$QGHQJHQDQQWHQ2UWHQNDPHQLPPHUZLH
GHUGLHVHOEHQMXQJHQ%XUVFKHQXQG0lGFKHQ]XVDPPHQVRGDPLW
GHU=HLWMHGHU.UHLVHLQHVJHZLVVHQ=XVDPPHQKDOWVQLFKWHQWEHKUWH
(LQ]HOQH0LWJOLHGHUZHFKVHOWHQDOV 9HUELQGXQJVPlQQHU YRQHLQHU
0HXWH]XUDQGHUHQKLQEHU=XQlFKVWZDUPDQJHQHLJWGLH0HX
WHQDOV$XVZFKVHJURVWlGWLVFKHQ5RZG\WXPV]XEHKDQGHOQ'DQQ
JODXEWHPDQLQLKQHQZHJHQLKUHU 7UDFKWHLQH)RUWVHW]XQJGHUYHU
ERWHQHQ%QGLVFKHQ-XJHQGVHKHQ]XPVVHQ6FKOLHOLFKVWHOOWHHV
VLFKKHUDXVGDGHQ0HXWHQHLQHHUKHEOLFKHLQQHUSROLWLVFKH%HGHX
WXQJ EHL]XPHVVHQLVW6LHHQWZLFNHOWHQVLFK±PLQGHVWHQVJLOWHV
YRQ« GHQJHQDQQWHQ0HXWHQÄ+XQGHVWDUW³Ä5HHSHUEDKQ³XQG
4XHOOHQ

Ä/LOOH³]XHLQHPJHIlKUOLFKHQ*HJHQVSLHOHUGHU+-XQGGHV%'0
DOVRGHU6WDDWVMXJHQG*HUDGHGLHEHZXWH$EOHKQXQJGHU6WDDWVMX
JHQGZDUIUYLHOH0HXWHQDQJHK|ULJHGHU $QUHL]VLFKHLQHU0HXWH
]X]XJHVHOOHQ,QGHP%HZXWVHLQGHVJHPHLQVDPHQ.DPSIHVGHQ
PDQJHJHQGLH6WDDWVMXJHQG]XIKUHQJHGDFKWHIKOWHPDQVLFK]X
HLQDQGHU KLQJH]RJHQ$OOPlKOLFK ZXFKVVLFKGLHhEHUKHEOLFKNHLW
GHU0HXWHQ]XGHU$XIIDVVXQJDXVGDVLHGD]XEHUXIHQXQGIlKLJ
VHLHQQLFKWEORGLH6WDDWVMXJHQG]XYHUGUlQJHQVRQGHUQHLQH $UW
6WRWUXSSIUGHQ.DPSIXPGLH0DFKWLP6WDDW]XZHUGHQ%HVRQ
GHUVGLH'LV]LSOLQLQGHQQDWLRQDOVR]LDOLVWLVFKHQ2UJDQLVDWLRQHQZDU
LKQHQYHUKDW
)UGLH0HXWHQNHQQ]HLFKQHQGZXUGHGLH(UIDKUXQJGDVLHVLFK
JHUDGH LQGHQ6WDGWWHLOHQ/HLS]LJV]XVDPPHQIDQGHQGLH]XU6\
VWHP]HLWDOV+RFKEXUJHQGHUPDU[LVWLVFKHQ3DUWHLHQJHJROWHQKDWWHQ
'LH:LUWVFKDIWHQGLHVLHEHVXFKWHQZDUHQGLHVHOEHQLQGHQHQVLFK
IUKHUGLHNRPPXQLVWLVFKH-XJHQGYHUVDPPHOWKDWWH(LQ]HOQHGHU
0HXWHDQJHK|ULJHQNDPHQ]XGLHVHQDXVGHQ.UHLVHQGHV.-9'XQG
GHUNRPPXQLVWLVFKHQ-XQJSLRQLHUH6LHSIOHJWHQGLH7UDGLWLRQMHQHU
VWDDWVIHLQGOLFKHQ-XJHQGJUXSSHQ'HQ1HXOLQJHQHU]lKOWHQVLHYRQ
GHQ)DKUWHQGLHVLHIUKHUJHPDFKWKDWWHQXQGGHP/DJHUOHEHQXQG
RUJDQLVLHUWHQZHLWHUH)DKUWHQEHLGHQHQGXUFKGDVJHPHLQVDPH$E
VLQJHQPDU[LVWLVFKHU/LHGHUGLH6WLPPXQJLPPDU[LVWLVFKHQ6LQQH
EHHLQIOXWZHUGHQVROOWH0DQYHUPLHGGHQGHXWVFKHQ*UXXQGHU
VHW]WH LKQGXUFKGHQ*UXGHU5RWHQ-XQJSLRQLHUHÄ6HLGEHUHLW±
LPPHUEHUHLW³GHQPDQLQHLQHUYHUVWPPHOWHQUXVVLVFKHQhEHUVHW
]XQJ JHEUDXFKWH0DQZXWHZRXQGZDQQPDQVLFKWUDIRKQH
GD HVHLQHUEHVRQGHUHQ 9HUDEUHGXQJ EHGXUIWH9LHOH$QJHK|ULJH
GHU0HXWHQIDQGHQVLFKUHJHOPlLJDQGHQEHNDQQWHQ 7UHIISXQNWHQ
HLQPDQFKHDQMHGHP $EHQG RGHUGRFK]ZHLELVGUHLPDOLQGHU
:RFKH
'HQ*HVSUlFKVVWRII LQGHQ*UXSSHQGLHVLFKDXIGLHVH :HLVH]X
VDPPHQIDQGHQELOGHWHQYLHOIDFKSROLWLVFKH(U|UWHUXQJHQ'LH$QUH
JXQJGD]XZXUGH%HULFKWHQHQWQRPPHQGLHDXVOlQGLVFKH6HQGHU 
LQVEHVRQGHUHGHU6HQGHU0RVNDXEHU(UHLJQLVVHGHU 7DJHVSROLWLN
4XHOOHQ

JHEUDFKW KDWWHQ'HU,QKDOWGLHVHU%HULFKWHZXUGHYRQVROFKHQ
0HXWHPLWJOLHGHUQZHLWHUJHJHEHQGLHVHOEVWGHQ6HQGHU0RVNDXDE
JHK|UWKDWWHQ9RU8QEHWHLOLJWHQVROOWHQGLHVHSROLWLVFKHQ*HVSUlFKH
JHKHLPJHKDOWHQZHUGHQ'HUZHVHQWOLFKH,QKDOWVROFKHU8QWHUKDO
WXQJHQ ZDUGLH 9HUKHUUOLFKXQJ GHUSROLWLVFKHQ 9HUKlOWQLVVH LQ
6RZMHW5XODQGZRHVGHP$UEHLWHUZLUWVFKDIWOLFKJOlQ]HQGJLQJH
XQGHUMHGH)UHLKHLWKDEHGLHHUVLFKZQVFKHXQGGLH+HUDEVHW]XQJ
GHUGHXWVFKHQ9HUKlOWQLVVHYRQGHQHQGHU $UEHLWHUQXU8QIUHLKHLW
XQG(OHQG]XHUZDUWHQKDEH%HJLHULJZXUGHQGLHNRPPXQLVWLVFKHQ
3DUROHQDXIJHQRPPHQGLHGDKLQJLQJHQGDPDQGXUFK)DXOKHLW
XQG1DFKOlVVLJNHLWDQGHUMHZHLOLJHQ $UEHLWVVWHOOHGDV:LHGHUDXI
EDXSURJUDPPGHUGHXWVFKHQ5HJLHUXQJHPSILQGOLFKVW|UHQN|QQH
hEHUGDVSROLWLVFKH=LHO]XGHVVHQ9HUZLUNOLFKXQJPDQVLFK]XVDP
PHQJHWDQKDWWHZDUPDQVLFKHLQLJ(VZDUGHU6WXU]+LWOHUVXQGGLH
JHZDOWVDPH %HVHLWLJXQJGHUJHJHQZlUWLJHQ5HLFKVYHUIDVVXQJDQ
GHUHQ6WHOOHGLH'LNWDWXUGHV3UROHWDULDWVWUHWHQVROOWH
4XHOOH'RFXPHQW&HQWHU%HUOLQ
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
Ä9HUZDKUORVXQJ³GXUFK-D]]"
'LH9RUOLHEHYRQ-XJHQGOLFKHQIUÄDQJORDPHULNDQLVFKH³-XJHQG
NXOWXU -D]]XQG6ZLQJJDOWGHP166WDDWDOV=HLFKHQGHUÄ9 HU
ZDKUORVXQJ³
$XVHLQHP6FKUHLEHQGHV6WDDWVVHNUHWlUV/*XWWHUHUYRP5HLFKV
PLQLVWHULXPIU9RONVDXINOlUXQJXQG3URSDJDQGDDQGHQ&KHIGHU
6LFKHUKHLWVSROL]HLXQGGHV6'66*UXSSHQIKUHU5+H\GULFKYRP
$XJXVW
4XHOOHQ

%HWULIIWHQJOLVFKHXQGDPHULNDQLVFKH0XVLNXQG-XJHQGYHUZDKUOR
VXQJLQ+DPEXUJ
 ,FKKDEHGLH $QJHOHJHQKHLW VRIRUW5HLFKVPLQLVWHU'U *RHEEHOV
YRUJHWUDJHQ ,KPLVWDEVROXWXQYHUVWlQGOLFKGDGLHVH $QJHOHJHQ
KHLW VLFKEHUKDXSWELV]XGHQJHVFKLOGHUWHQ=XVWlQGHQKDWHQW
ZLFNHOQN|QQHQ$XFKYRQGHU9HUDQVWDOWXQJLP$OVWHU3DYLOORQ
DQ GHUXQJHIlKUGLHVHUYHUZDKUORVWHQ-XJHQGOLFKHQWHLOJH
QRPPHQ KDEHQKDWGLH3ROL]HLYRUKHU.HQQWQLVJHKDEW5HLFKV
PLQLVWHU 'U *RHEEHOVNDQQQLFKWYHUVWHKHQGDXQWHUGLHVHQ
8PVWlQGHQGLH9HUDQVWDOWXQJLP$OVWHU3DYLOORQEHUKDXSWKDWVWDWW
ILQGHQN|QQHQRGHUDEHUGDPDQDOOH7HLOQHKPHUGLHVHU9HUDQVWDO
WXQJQLFKWHLQIDFKDXVJHQRPPHQKDW 6ROOWHQ6LHGHU$QVLFKWVHLQ
GDHVIUGLH3ROL]HLDXIJUXQGEHVRQGHUHU8PVWlQGHQLFKWP|JOLFK
LVW PLWGHU $QJHOHJHQKHLW IHUWLJ]XZHUGHQKlOW5HLFKVPLQLVWHU
'U *RHEEHOVGLH)UDJHIUVRZLFKWLJVLHHYWODQGHQ)KUHUKHUDQ
]XWUDJHQ 
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
.=+DIWIU ÄDQJORSKLOH³-XJHQGOLFKH
'DV LQGHPQDFKVWHKHQGGRNXPHQWLHUWHQ%ULHIDQJHSUDQJHUWH
ÄhEHO³ ZDUGLH6ZLQJ%HJHLVWHUXQJYRQ-XJHQGOLFKHQGLHGLHVH
VHOEVW]XQlFKVWEHUKDXSWQLFKWDOVSROLWLVFKYHUVWDQGHQ
$XVGHP6FKUHLEHQGHV5HLFKVIKUHUVGHU66++LPPOHUDQGHQ
&KHIGHU6LFKHUKHLWVSROL]HLXQGGHV6'5+H\GULFKYRP-DQXDU

0HLQHV(UDFKWHQVPXMHW]WDEHUGDVJDQ]HhEHOUDGLNDODXVJH
URWWHWZHUGHQ,FKELQGDJHJHQGDZLUKLHUQXUKDOEH0DQDKPHQ
WUHIIHQ
4XHOOHQ

$OOH 5lGHOVIKUHUVLQGLQHLQ.RQ]HQWUDWLRQVODJHUHLQ]XZHL
VHQ'RUWPXGLH-XJHQG]XQlFKVWHLQPDO3UJHOEHNRPPHQXQG
GDQQ LQVFKlUIVWHU)RUPH[HU]LHUWXQG]XU $UEHLW DQJHKDOWHQZHU
GHQ 
'HU$XIHQWKDOW LP.RQ]HQWUDWLRQVODJHUIUGLHVH-XJHQGPXHLQ
OlQJHUHU±-DKUHVHLQ(VPXNODUVHLQGDVLHQLHZLHGHUVWXGLH
UHQGUIHQ 
1XUZHQQZLUEUXWDOGXUFKJUHLIHQZHUGHQZLUHLQJHIlKUOLFKHV8P
VLFKJUHLIHQGLHVHUDQJORSKLOHQ7HQGHQ]LQHLQHU=HLWLQGHU'HXWVFK
ODQGXPVHLQH([LVWHQ]NlPSIWYHUPHLGHQN|QQHQ 
'LHVH$NWLRQ ELWWHLFKLP(LQYHUQHKPHQPLW*DXOHLWHUXQGGHP
+|KHUHQ66XQG3ROL]HLIKUHUGXUFK]XIKUHQ
+HLO+LWOHU
,KU
++
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
7RGHVXUWHLOJHJHQMlKULJHQ
'HU]XP7RGHYHUXUWHLOWH/HKUOLQJ+HOPXWK+EHQHUDXV+DPEXU J
ZDUDXVJHKHQGYRQVHLQHUUHOLJL|VHQhEHU]HXJXQJ]XPHQWVFKORV
VHQHQSROLWLVFKHQ:LGHUVWDQGJHNRPPHQRKQH9HUELQGXQJ]XHLQHU
RSSRVLWLRQHOOHQ(UZDFKVHQHQJUXSSH
$XVGHU8UWHLOVVFKULIWYRP$XJXVW
,QGHU6WUDIVDFKHJHJHQGHQ 9HUZDOWXQJVOHKUOLQJ++EHQHU
KDWGHU9RONVJHULFKWVKRIIU5HFKWHUNDQQW(VZHUGHQYHUXUWHLOW
+EHQHUZHJHQ$EK|UHQV HLQHV$XVODQGVVHQGHUV XQG9HUEUHLWXQJ
GHU DEJHK|UWHQ1DFKULFKWHQLQ 9HUELQGXQJPLW9RUEHUHLWXQJ ]XP
4XHOOHQ

+RFKYHUUDWXQGODQGHVYHUUlWHULVFKHU)HLQGEHJQVWLJXQJ]XP 7RGH
XQG ]XP9HUOXVW GHUEU JHUOLFKHQ (KUHQUHFKWHDXI/HEHQV]HLW
*UQGH
6HLW6RPPHUYHUDUEHLWHWH+EHQHUGHQ,QKDOWGHUDEJHK|UWHQ
HQJOLVFKHQ1DFKULFKWHQ]X)OXJ]HWWHOQXQG)OXJEOlWWHUQ6LHHQW
KDOWHQ QLHGHUWUlFKWLJH%HVFKLPSIXQJHQXQG 9HUOHXPGXQJHQ GHV
)KUHUV$XIIRUGHUXQJHQ ]XVHLQHP6WXU]VRZLHKHW]HULVFKH $XV
IKUXQJHQ]XU.ULHJVODJH
=ZHL)OXJ]HWWHOWUDJHQGLHhEHUVFKULIWHQÄ+LWOHUV6FKXOG³XQGÄ+LW
OHUWUlJWGLHDOOHLQLJH6FKXOG³(LQGULWWHU)OXJ]HWWHOÄ+LWOHU GHU
0|UGHU³ EHVFKXOGLJWGHQ)KUHU(LQZHLWHUHU)OXJ]HWWHOWUlJW
DXHUGHPXPVWU]OHULVFKHQ$XIUXIÄ1LHGHUPLW+LWOHU³GLH :RUWH
Ä9RONVYHUIKUHU 9RONVYHUGHUEHU 9RONVYHUUlWHU³ =ZHLZHLWHUH
)OXJ]HWWHO Ä0DQYHUVFKZHLJW(XFK³XQGÄ,QI'LY ³ VSUHFKHQ
YRQ VFKZHUHQ9HUOXVWHQ HLQ]HOQHUGHXWVFKHU 7UXSSHQWHLOH LQ5X
ODQG 'HUOHW]WHDXIJHJULI IHQH)OXJ]HWWHOÄ:R LVW5XGROI+HVV"³
IKUWDXV+HVVVHLJHIORKHQZHLOHUGDVYHUDQWZRUWXQJVORVH0RUGHQ
GHV)KUHUVQLFKWPLWDQVHKHQNRQQWH'LH+HW]VFKULIWÄ+LWOHU -X
JHQG³HQWKlOW9HUOHXPGXQJHQGHU+-)KUXQJJUREH%HVFKLPSIXQ
JHQGHV)KUHUVVRZLHHLQHQ$XIUXI]XP8QJHKRUVDPJHJHQGLH+-
9RUJHVHW]WHQ
'DVLFKGHU$QJHNODJWH+EHQHUGXUFKGDVYHUERWVZLGULJHDEVLFKW
OLFKH$EK|UHQHQJOLVFKHU5XQGIXQNQDFKULFKWHQHLQHVIRUWJHVHW]WHQ
9HUEUHFKHQV LP6LQQH  GHU5XQGIXQNYHURUGQXQJVFKXOGLJJH
PDFKWKDWEHGDUINHLQHUZHLWHUHQ%HJUQGXQJ'DGLH 7DWQDFK
JHVXQGHP9RONVHPSILQGHQ6WUDIHYHUGLHQWKDWEHGDUINHLQHU(U|UWH
UXQJ'HU|I IHQWOLFKH$QNOlJHUKDWGHQ$QWUDJJHVWHOOW+EHQHU
JHPl GHU9HURUGQXQJJHJHQMXJHQGOLFKH6FKZHUYHUEUHFKHU]X
EHKDQGHOQ +EHQHUZDU]XU=HLWGHU 7DWEHU-DKUHDOW'HU
6FKXW] GHV9RONHVPDFKWEHLGHU6FKZHUHGHU 7DW GLH%HVWUDIXQJ
JOHLFK HLQHP(UZDFKVHQHQHUIRUGHUOLFK+EHQHUKDWLQGHU
+DXSWYHUKDQGOXQJ HLQHZHLWEHUGHP'XUFKVFKQLWWYRQ-XQJHQ
VHLQHV $OWHUV VWHKHQGH,QWHOOLJHQ]JH]HLJWXQGZDUGDULQGHP
MlKULJHQ'ZHLWEHUOHJHQ$XFKGLHhEHUSUIXQJVHLQHVDOO
4XHOOHQ

JHPHLQHQ:LVVHQVVHLQHUSROLWLVFKHQ.HQQWQLVVHXQGVHLQHU8UWHLOV
IlKLJNHLWVRZLHVHLQ$XIWUHWHQYRU*HULFKWXQGVHLQ*HKDEHHUJDEHQ
GXUFKZHJGDV%LOGHLQHVJHLVWLJOlQJVWGHU-XJHQGOLFKNHLWHQWZDFK
VHQHQIUKUHLIHQMXQJHQ0DQQHV'DPLWZDUGHU $QJHNODJWHZLH
HLQ(UZDFKVHQHU]XEHVWUDIHQ)UGLHEHULKQYHUKlQJWH6WUDIHZDU
LP6LQQHGHV 6W*%HQWVFKHLGHQGGDEHLLKPHLQEHVRQGHUV
VFKZHUHU )DOOGHU 9HUEUHLWXQJ DXVOlQGLVFKHU5XQGIXQNVHQGXQJHQ
JHJHEHQLVW(ULVWLQGHUDXI IDOOHQGHQ*HKlVVLJNHLWGHV,QKDOWVGHU
)OXJEOlWWHUXQGLQVEHVRQGHUHGDULQEHJUQGHWGD+EHQHUVLHLQ
HLQHP$UEHLWHUYLHUWHOHLQHU6WDGWYHUEUHLWHWKDWLQGHU]XIROJHGHU
VFKZHUHQ/XIWDQJULIIHGHQHQGLHVHDXVJHVHW]WLVWGLH*HIDKUHLQHU
]HUVHW]HQGHQ:LUNXQJEHVRQGHUVJURLVW]XPDOQDFKGHQ%HNXQ
GXQJHQGHV.ULPLQDOEHDPWHQ0DXFKKHXWHQRFKQLFKWGDYRQJH
VSURFKHQZHUGHQNDQQGDGHU0DU[LVPXVLQ+DPEXU JY|OOLJDXV
JHURWWHW LVW'HU*HIlKUOLFKNHLWVHLQHU3URSDJDQGDXQGGHU*UQGH
KLHUIUZDUVLFKGHU$QJHNODJWHEHZXW'DPLWPXWHEHULKQGLH
]ZLQJHQGDQJHGURKWH7RGHVVWUDIHYHUKlQJWZHUGHQ
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
7RGHVXUWHLOHJHJHQ-XQJNDWKROLNHQ
(LQ ]ZHLWHV%HLVSLHOGDIU  ZLHMXQJH0HQVFKHQDXIVLFKJHVWHOOW
XQGRKQH8QWHUVWW]XQJGXUFK(UZDFKVHQH]XDQWLQD]LVWLVFKHQ$N
WLRQHQEHUJLQJHQ'HUELRJUDSKLVFKH+LQWHU JUXQGZDULQGLHVHP
)DOOGLH+HUNXQIWDXVGHUNDWKROLVFKHQ-XJHQG $XFKKLHU7RGHV
VWUDIHQ
$XVGHP8UWHLOGHV 9RONVJHULFKWVKRIHVJHJHQ:DOWHU.OLQJHQEHFN
XQGDQGHUH0LWJOLHGHUGHUNDWKROLVFKHQ-XJHQGDXV0QFKHQ

4XHOOHQ

,P1DPHQ *HKHLP
GHV'HXWVFKHQ9RONHV
,QGHU6WUDIVDFKHJHJHQ
GHQ$QOHUQVFKDOWPHFKDQLNHU:DOWHU+HUPDQQ.OLQJHQEHFNDXV
0QFKHQJHERUHQDP0lU]GDVHOEVW
GHQ3UDNWLNDQWHQ'DQLHO5XGROIYRQ5HFNOLQJKDXVHQDXV0Q
FKHQJHERUHQDP-DQXDULQ1HX\RUN9 HUHLQLJWH6WDDWHQ
YRQ$PHULND
GHQ+RFKIUHTXHQ]WHFKQLNHU+DQV+DEHUODXV0QFKHQJHERUHQ
DP0lU]GDVHOEVW
 GHQ)OXJPRWRUHQVFKORVVHUOHKUOLQJ(UZLQ0LFKDHO(LGHODXV
0QFKHQJHERUHQDP-XOLLQ*DXEWWHOEUXQQ%H]LUN2FK
VHQIXUW8QWHUIUDQNHQ
VlPWOLFK]XU=HLWLQGLHVHU6DFKHLQJHULFKWOLFKHU8QWHUVXFKXQJVKDIW
ZHJHQ9RUEHUHLWXQJ]XP+RFKYHUUDWX D
KDWGHU9RONVJHULFKWVKRI6HQDWDXI*UXQGGHU+DXSWYHUKDQGOXQJ
YRP6HSWHPEHUDQZHOFKHUWHLOJHQRPPHQKDEHQ
DOV5LFKWHU
9L]HSUlVLGHQWGHV9RONVJHULFKWVKRIV(QJHUW9RUVLW]HU
.DPPHUJHULFKWVUDW'LHVFKHU
662EHUIKUHU7VFKDUPDQQ
*HQHUDODUEHLWVIKUHU9RLJW
662EHUIKUHU*DXJHULFKWVYRUVLW]HU+DUWPDQQ
DOV9HUWUHWHUGHV2EHUUHLFKVDQZDOWV
(UVWHU6WDDWVDQZDOW)LJJH
DOV8UNXQGVEHDPWHUGHU*HVFKlIWVVWHOOH
-XVWL]VHNUHWlU(QJHOKDUGW
IU5HFKWHUNDQQW
, 'LH$QJHNODJWHQ.OLQJHQEHFNYRQ5HFNOLQJKDXVHQXQG+DEHUO
ZHUGHQZHJHQODQGHVYHUUlWHULVFKHU)HLQGEHJQVWLJXQJ9RUEH
UHLWXQJ]XP+RFKYHUUDWXQG6FKZDU]VHQGHQV]XP7RG H YHUXU
4XHOOHQ

WHLOW'LHEUJHUOLFKHQ(KUHQUHFKWHZHUGHQLKQHQDXI/HEHQV]HLW
DEHUNDQQW
,, 'HU$QJHNODJWH(LGHOZLUGZHJHQ1LFKWDQ]HLJHHLQHVKRFKYHU
UlWHULVFKHQ8QWHUQHKPHQV$EK|UHQVDXVOlQGLVFKHU5XQGIXQN
VHQGHUXQG%HLKLOIH]XU6FKZDU]VHQGXQJ]XDFKW-DKUHQ=XFKW
KDXVYHUXUWHLOW6HFKV0RQDWHGHUHUOLWWHQHQ8QWHUVXFKXQJVKDIW
ZHUGHQLKPDXIGLHVH6WUDIHDQJHUHFKQHW
,,, 'LHEHVFKODJQDKPWHQ5XQGIXQNJHUlWHZHUGHQHLQJH]RJHQ
,9 'LH.RVWHQGHV9HUIDKUHQVZHUGHQGHQ$QJHNODJWHQDXIHUOHJW
9RQ5HFKWVZHJHQ
*UQGH
,
.OLQJHQEHFN6RKQHLQHV6WUDHQEDKQDQJHVWHOOWHQJHK|UWHELV
GHUNDWKROLVFKHQ-XQJVFKDUÄ6W /XGZLJ³DQXQGZXUGHQDFKGHUHQ
$XIO|VXQJLQGDV-XQJYRONXQGVSlWHULQGLH+-EHUIKUW(UZXUGH
DEHU LQQHUOLFKYRP1DWLRQDOVR]LDOLVPXVQLFKWHUIDWlU JHUWH VLFK
YLHOPHKUEHUGLH$XIO|VXQJGHUNDWKROLVFKHQ-XJHQGYHUElQGHXQG
ZXUGHLQGLHVHU(LQVWHOOXQJYRQVHLQHP 9DWHUEHVWlUNWPLWGHPHU
JHPHLQVDPGLH5XQGIXQNVHQGXQJHQGHV9DWLNDQVDEK|UWHLQGHQHQ
GLH6WUDIWDWHQNDWKROLVFKHU*HLVWOLFKHUEHVFK|QLJWXQG0DQDKPHQ
GHUQDWLRQDOVR]LDOLVWLVFKHQ6WDDWVIKUXQJDEIlOOLJEHXUWHLOWZXUGHQ
9RQ 5HFNOLQJKDXVHQGHVVHQ*URPXWWHUYlWHUOLFKHUVHLWVQDFKGHQ
ELVKHULJHQ(UPLWWOXQJHQHLQH-GLQJHZHVHQLVWJHK|UWHHLQH=HLWODQJ
GHPNDWKROLVFKHQ-XQJPlQQHUYHUHLQDQXQGZXUGHHEHQIDOOVLQ
GLH+-DXIJHQRPPHQ(UDUEHLWHWHQDFKGHP%HVXFKGHV*\PQDVL
XPV SUDNWLVFKXP+RFKIUHTXHQ]LQJHQLHXU]XZHUGHQXQGZXUGH
GDGXUFKPLW.OLQJHQEHFNEHNDQQWPLWGHPHUVLFKDQIUHXQGHWH
+DEHUOZXUGHLP(OWHUQKDXVXQGLQGHU6FKXOHVWUHQJNDWKROLVFKHU
]RJHQ(UEHZRKQWHPLW(LGHOGHUVHLWGHU+-DQJHK|UWHDOV
8QWHUPLHWHU HLQJHPHLQVFKDIWOLFKHV=LPPHUXQGWUDWLKPGDGXUFK
QlKHU%HLGHVFKORVVHQVLFKGHPNDWKROLVFKHQ*HVHOOHQYHUHLQDQXQG
EHVXFKWHQ DXFKGLH 9HUDQVWDOWXQJHQ GHV9HUHLQV DXIGHQHQJHOH
JHQWOLFKNLUFKHQSROLWLVFKH0DQDKPHQGHU5HJLHUXQJLQVEHVRQGHUH
4XHOOHQ

GLH (QWIHUQXQJGHU.UX]LIL[HDXVGHQ6FKXOHQDEIlOOLJNULWLVLHUW
ZXUGHQ6LHNDPHQDXIGLHVH :HLVH]XHLQHUGHP1DWLRQDOVR]LDOLV
PXVDEOHKQHQGHQ(LQVWHOOXQJ
$OOH$QJHNODJWHQVLQGXQEHVWUDIW
,,
'LH+DXSWYHUKDQGOXQJKDWIROJHQGHQ6DFKYHUKDOWHUJHEHQ
« .OLQJHQEHFNVHW]WHQDFKGHP.ULHJVDXVEUXFKWURW]GHVLKP
EHNDQQWHQ9HUERWHVXQWHU'XOGXQJVHLQHV 9DWHUVGDV$EK|UHQGHV
9DWLNDQVHQGHUVIRUWXQGVWLHGDEHLDXIGLHGHXWVFKVSUDFKLJHQ6HQ
GXQJHQGHV/RQGRQHU6HQGHUVXQGDQGHUHULP'LHQVWHGHU)HLQGSUR
SDJDQGD VWHKHQGHU6HQGHUZLHGHVÄ*XVWDY6LHJIULHG,³XQGGHV
0RVNDXHU6HQGHUV9RQLKQHQZXUGHHUVRVWDUNEHHLQGUXFNWGDHU
GDV$EK|UHQ ELV]XVHLQHU)HVWQDKPHUHJHOPlLJDXIGHP(PS
IDQJVJHUlWVHLQHU(OWHUQIRUWVHW]WH6RHPSILQJHUGLH6HQGXQJHQGLH
/RQGRQDQGLHGHXWVFKH:HKUPDFKWDQGLHGHXWVFKHQ%DXHUQXQGDQ
GLHNDWKROLVFKHQ%HY|ONHUXQJVNUHLVHULFKWHWHVRZLHGLHhEHUWUDJXQ
JHQGHVÄ*XVWDY6LHJIULHG,³GHU*UHXHOPlUFKHQVRZLH$QJULIIHJH
JHQ GLH*HKHLPH6WDDWVSROL]HLXQGIKUHQGH3HUV|QOLFKNHLWHQGHV
6WDDWHVXQGGHU3DUWHLEUDFKWH
$Q GLHVHQ(PSIlQJHQQDKPHQPHKUIDFKGLH $QJHNODJWHQ+DEHUO
XQG5HFNOLQJKDXVHQWHLO$OV(LGHOLKQHLQPDODXIVXFKWHVFKDOWHWH
.OLQJHQEHFNGHQ/DXWVSUHFKHUQLFKWDXVVRGDDXFKGLHVHU $QJH
NODJWH*HOHJHQKHLWKDWWHGLH6HQGXQJPLWDQ]XK|UHQ0LW+DEHUOGHU
DXIGHP(PSIDQJVJHUlWGHV(LGHOLQVHLQHU:RKQXQJHEHQIDOOVDXV
OlQGLVFKH6HQGHUDEK|UWHWDXVFKWH.OLQJHQEHFNVHLQH(UIDKUXQJHQ
EHLP$XIVXFKHQGHU$XVODQGVVHQGHUDXVXQGZLHVLKQDXFKDXIGLH
6HQGHUÄ5RWHV:LHQ³XQGÄ6GWLURO³KLQGLHHEHQIDOOV+HW]PHOGXQ
JHQRIIHQEDUYRP$XVODQGKHUEUDFKWHQ
'HQ,QKDOWGLHVHU6HQGXQJHQWHLOWH.OLQJHQEHFNGHQ0LWDQJHNODJWHQ
YRQ5HFNOLQJKDXVHQXQG+DEHUOVRZLHDQGHUHQ)UHXQGHQPLW«
$XV -XWWDYRQ)U H\EHUJ%DUEDUD %URPEHUJHU+DQV 0DXVEDFK
Ä:LUKDWWHQDQGHUH7UlXPH³±.LQGHUXQG-XJHQGOLFKHXQWHUGHU
16'LNWDWXU)UDQNIXUW06
4XHOOHQ

$XVGHQ)OXJEOlWWHUQGHU Ä:HLHQ5RVH³
'LH$XV]JHDXV)OXJEOlWWHUQGHUÄ: HLHQ5RVH³JHEHQ(LQEOLFN
LQ GLHSROLWLVFKHQ(UNHQQWQLVVHHLQHUVWXGHQWLVFKHQLQWHOOHNWXHOO
JHSUlJWHQ:LGHUVWDQGVJUXSSH+LHUILQGHQVLFKDXFKJHGDQNOLFKH
$QUHJXQJHQYRQ)UHXQGHQGHU*UXSSHDXVGHUlOWHU HQ*HQHUDWLRQ
ZLHGHU
6RPPHUELV)HEUXDUYHUWHLOW
:HQQMHGHUZDUWHWELVGHUDQGHUHDQIlQJWZHUGHQGLH%RWHQGHU
UlFKHQGHQ 1HPHVLVXQDXIKDOWVDPQlKHUXQGQlKHUUFNHQGDQQ
ZLUGDXFKGDVOHW]WH2SIHUVLQQORVLQGHQ5DFKHQGHVXQHUVlWWOLFKHQ
'lPRQVJHZRUIHQVHLQ'DKHUPXMHGHUHLQ]HOQHVHLQHU9HUDQWZRU
WXQJDOV0LWJOLHGGHUFKULVWOLFKHQXQGDEHQGOlQGLVFKHQ.XOWXUEH
ZXWLQGLHVHUOHW]WHQ6WXQGHVLFKZHKUHQVRYLHOHUNDQQDUEHLWHQ
ZLGHUGLH*HLHOGHU0HQVFKKHLWZLGHUGHQ)DVFKLVPXVXQGMHGHV
LKPlKQOLFKH6\VWHPGHVDEVROXWHQ6WDDWHV/HLVWHWSDVVLYHQ:LGHU
VWDQG±:LGHUVWDQG ±ZRLPPHU,KUDXFKVHLGYHUKLQGHUWGDV :HL
WHUODXIHQGLHVHUDWKHLVWLVFKHQ.ULHJVPDVFKLQHHKHHV]XVSlWLVWHKH
GLHOHW]WHQ6WlGWHHLQ7UPPHUKDXIHQVLQGJOHLFK.|OQXQGHKHGLH
OHW]WH-XJHQGGHV9RONHVLUJHQGZRIUGLH+\EULVHLQHV8QWHUPHQ
VFKHQYHUEOXWHWLVW9HUJHWQLFKWGDHLQMHGHV 9RONGLHMHQLJH5H
JLHUXQJYHUGLHQWGLHHVHUWUlJW
-HW]WNRPPWHVGDUDXIDQVLFKJHJHQVHLWLJZLHGHU]XILQGHQDXI]X
NOlUHQ YRQ0HQVFK]X0HQVFKLPPHUGDUDQ]XGHQNHQXQGVLFK
NHLQH5XKH]XJHEHQELVDXFKGHU/HW]WHYRQGHUlXHUVWHQ1RW
ZHQGLJNHLW VHLQHV.lPSIHQVZLGHUGLHVHV6\VWHPEHU]HXJWLVW
:HQQVRHLQH:HOOHGHV$XIUXKUVGXUFKGDV/DQGJHKWZHQQÄHVLQ
GHU/XIWOLHJW³ZHQQYLHOHPLWPDFKHQGDQQNDQQLQHLQHUOHW]WHQ
JHZDOWLJHQ$QVWUHQJXQJ GLHVHV6\VWHPDEJHVFKWWHOWZHUGHQ(LQ
(QGHPLW6FKUHFNHQLVWLPPHUQRFKEHVVHU DOVHLQ6FKUHFNHQRKQH
(QGH
4XHOOHQ

1LFKW EHUGLH-XGHQIUDJHZROOHQZLULQGLHVHP%ODWWHVFKUHLEHQ
NHLQH9HUWHLGLJXQJVUHGHYHUIDVVHQ±QHLQQXUDOV%HLVSLHOZROOHQ
ZLUGLH7DWVDFKHNXU]DQIKUHQGLH7DWVDFKHGDVHLWGHU(UREHUXQJ
3ROHQVGUHLKXQGHUWWDXVHQG -XGHQLQGLHVHP/DQGDXIEHVWLDOLVFKVWH
$UWHUPRUGHWZRUGHQVLQG+LHUVHKHQZLUGDVIUFKWHUOLFKVWH 9HU
EUHFKHQDQGHU:UGHGHV0HQVFKHQHLQ9HUEUHFKHQGHPVLFKNHLQ
lKQOLFKHV LQGHUJDQ]HQ0HQVFKHQJHVFKLFKWHDQGLH6HLWHVWHOOHQ
NDQQ
:R]XZLUGLHV,KQHQDOOHVHU]lKOHQGD6LHHVVFKRQVHOEHUZLVVHQ
ZHQQQLFKWGLHVHVRDQGHUHJOHLFKVFKZHUH9HUEUHFKHQGHVIUFKWHU
OLFKHQ8QWHUPHQVFKHQWXPV":HLOKLHUHLQH)UDJHEHUKUWZLUGGLH
XQVDOOH]XWLHIVWDQJHKWXQGDOOHQ]XGHQNHQJHEHQPX:DUXPYHU
KlOW VLFKGDVGHXWVFKH 9RON DQJHVLFKWVDOOGLHVHUVFKHXOLFKVWHQ
PHQVFKHQXQZUGLJVWHQ9HUEUHFKHQVRDSDWKLVFK".DXPLU JHQGMH
PDQGPDFKWVLFK*HGDQNHQGDUEHU
9LHOHYLHOOHLFKWGLHPHLVWHQ/HVHUGLHVHU%OlWWHUVLQGVLFKGDUEHU
QLFKWNODUZLHVLHHLQHQ:LGHUVWDQGDXVEHQVROOHQ6LHVHKHQNHLQH
0|JOLFKNHLWHQ:LUZROOHQYHUVXFKHQLKQHQ]X]HLJHQGDHLQMHGHU
LQGHU/DJHLVWHWZDVEHL]XWUDJHQ]XP6WXU]GLHVHV6\VWHPV1LFKW
GXUFK LQGLYLGXDOLVWLVFKH*HJQHUVFKDIWLQGHU $UW YHUELWWHUWHU(LQ
VLHGOHUZLUGHVP|JOLFKZHUGHQGHQ%RGHQIUHLQHQ6WXU]GLHVHU
Ä5HJLHUXQJ³UHLI]XPDFKHQRGHUJDUGHQ8PVWXU]P|JOLFKVWEDOG
KHUEHL]XIKUHQVRQGHUQQXUGXUFKGLH=XVDPPHQDUEHLWYLHOHUEHU
]HXJWHU WDWNUlIWLJHU0HQVFKHQ0HQVFKHQGLHVLFKHLQLJVLQGPLW
ZHOFKHQ0LWWHOQVLHLKU=LHOHUUHLFKHQN|QQHQ:LUKDEHQNHLQHUHL
FKH$XVZDKODQVROFKHQ0LWWHOQQXUHLQHLQ]LJHVVWHKWXQV]XU9HU
IJXQJ±GHUSDVVLYH:LGHUVWDQG
'HU6LQQXQGGDV=LHOGHVSDVVLYHQ:LGHUVWDQGHVLVWGHQ1DWLRQDO
VR]LDOLVPXV]X)DOO]XEULQJHQXQGLQGLHVHP.DPSILVWYRUNHLQHP
:HJYRUNHLQHU7DW]XUFN]XVFKUHFNHQP|JHQVLHDXI*HELHWHQOLH
JHQDXIZHOFKHQVLHDXFKZROOHQ $QDOOHQ6WHOOHQPXGHU1DWLR
QDOVR]LDOLVPXVDQJHJULIIHQZHUGHQDQGHQHQHUQXUDQJUHLIEDULVW
(LQ(QGHPXGLHVHP8QVWDDWP|JOLFKVWEDOGEHUHLWHWZHUGHQ±HLQ
4XHOOHQ

6LHJGHVIDVFKLVWLVFKHQ'HXWVFKODQGLQGLHVHP.ULHJHKlWWHXQDE
VHKEDUHIUFKWHUOLFKH)ROJHQ 
=HUUHLWGHQ0DQWHOGHU*OHLFKJOWLJNHLWGHQ,KUXP(XHU+HU]JH
OHJW(QWVFKHLGHW(XFKHKHHV]XVSlWLVW *ODXEWQLFKWGHUQDWLRQDO
VR]LDOLVWLVFKHQ3URSDJDQGDGLH(XFKGHQ%ROVFKHZLVWHQVFKUHFNLQ
GLH*OLHGHUJHMDJWKDW*ODXEWQLFKWGD'HXWVFKODQGV+HLOPLWGHP
6LHJGHV1DWLRQDOVR]LDOLVPXVDXI*HGHLKXQG9HUGHUEHQYHUEXQGHQ
VHL(LQ9HUEUHFKHUWXPNDQQNHLQHQGHXWVFKHQ6LHJHUULQJHQ7UHQQW
(XFKUHFKW]HLWLJ YRQDOOHPZDVPLWGHP1DWLRQDOVR]LDOLVPXV]X
VDPPHQKlQJW1DFKKHUZLUGHLQVFKUHFNOLFKHVDEHUJHUHFKWHV*H
ULFKWNRPPHQEHUGLHVRVLFKIHLJXQGXQHQWVFKORVVHQYHUERU JHQ
KLHOWHQ
:DVOHKUWXQVGHU$XVJDQJGLHVHV.ULHJHVGHUQLHHLQQDWLRQDOHUZDU"
'HULPSHULDOLVWLVFKH0DFKWJHGDQNHPXYRQZHOFKHU6HLWHHUDXFK
NRPPHQP|JHIUDOOH=HLWXQVFKlGOLFKJHPDFKWZHUGHQ(LQHLQ
VHLWLJHUSUHXLVFKHU0LOLWDULVPXVGDUIQLHPHKU]XU0DFKWJHODQJHQ
1XULQJUR]JLJHU=XVDPPHQDUEHLWGHUHXURSlLVFKHQ9|ONHUNDQQ
GHU%RGHQJHVFKDIIHQZHUGHQDXIZHOFKHPHLQQHXHU$XIEDXP|J
OLFKVHLQZLUG-HGH]HQWUDOLVWLVFKH*HZDOWZLHVLHGHUSUHXLVFKH
6WDDW LQ'HXWVFKODQGXQG(XURSDDXV]XEHQYHUVXFKWKDWPXLP
.HLPHHUVWLFNWZHUGHQ'DVNRPPHQGH'HXWVFKODQGNDQQQXUI|GH
UDOLVWLVFKVHLQ1XUHLQHJHVXQGHI|GHUDOLVWLVFKH6WDDWHQRUGQXQJYHU
PDJKHXWHQRFKGDVJHVFKZlFKWH(XURSDPLWQHXHP/HEHQ]XHUIO
OHQ'LH$UEHLWHUVFKDIWPXGXUFKHLQHQYHUQQIWLJHQ6R]LDOLVPXV
DXVLKUHP=XVWDQGQLHGULJVWHU6NODYHUHLEHIUHLWZHUGHQ'DV 7UXJ
JHELOGHGHUDXWDUNHQ:LUWVFKDIWPXLQ(XURSDYHUVFKZLQGHQ-HGHV
9RONMHGHUHLQ]HOQHKDWHLQ5HFKWDXIGLH*WHUGHU:HOW
)UHLKHLWGHU5HGH)UHLKHLWGHV%HNHQQWQLVVHV6FKXW]GHVHLQ]HOQHQ
%UJHUV YRUGHU :LOONU YHUEUHFKHULVFKHU*HZDOWVWDDWHQGDVVLQG
GLH*UXQGODJHQGHVQHXHQ(XURSDV
8QWHUVWW]WGLH:LGHUVWDQGVEHZHJXQJYHUEUHLWHWGLH)OXJEOlWWHU
(VJlUWLPGHXWVFKHQ9RON:ROOHQZLUZHLWHUHLQHP'LOHWWDQWHQGDV
6FKLFNVDOXQVHUHU$UPHHQDQYHUWUDXHQ":ROOHQZLUGHQQLHGULJVWHQ
4XHOOHQ

0DFKWLQVWLQNWHQHLQHU3DUWHLFOLTXHGHQ5HVWXQVHUHUGHXWVFKHQ-X
JHQGRSIHUQ"1LPPHUPHKU'HU7DJGHU$EUHFKQXQJLVWJHNRPPHQ
GHU$EUHFKQXQJGHUGHXWVFKHQ-XJHQGPLWGHUYHUDEVFKHXXQJVZU
GLJVWHQ 7\UDQQLV GLHXQVHU 9RON MHHUGXOGHWKDW,P1DPHQGHV
JDQ]HQGHXWVFKHQ9RONHV IRUGHUQZLUYRP6WDDW $GROI+LWOHUVGLH
SHUV|QOLFKH)UHLKHLWGDVNRVWEDUVWH*XWGHU'HXWVFKHQ]XUFNXP
GDVHUXQVLQGHUHUElUPOLFKVWHQ:HLVHEHWURJHQ
,Q HLQHP6WDDWUFNVLFKWVORVHU.QHEHOXQJMHGHUIUHLHQ0HLQXQJV
lXHUXQJVLQGZLUDXIJHZDFKVHQ+-6$ XQG66KDEHQXQVLQGHQ
IUXFKWEDUVWHQ %LOGXQJVMDKUHQXQVHUHV/HEHQV]XXQLIRUPLHUHQ]X
UHYROXWLRQLHUHQ]XQDUNRWLVLHUHQYHUVXFKWÄ:HOWDQVFKDXOLFKH6FKX
OXQJ³KLHGLHYHUlFKWOLFKH0HWKRGHGDVDXINHLPHQGH6HOEVWGHQNHQ
XQG6HOEVWZHUWHQLQHLQHP1HEHOOHHUHU3KUDVHQ]XHUVWLFNHQ(LQH
)KUHUDXVOHVHZLHVLHWHXIOLVFKHUXQG]XJOHLFKERUQLHUWHUQLFKWJH
GDFKWZHUGHQNDQQ]LHKWLKUHNQIWLJHQ3DUWHLERQ]HQDXI2UGHQV
EXUJHQ]XJRWWORVHQVFKDPORVHQXQGJHZLVVHQORVHQ$XVEHXWHUQXQG
0RUGEXEHQKHUDQ]XUEOLQGHQVWXSLGHQ)KUHUJHIROJVFKDIW
(VJLEWIUXQVQXUHLQH3DUROH.DPSIJHJHQGLH3DUWHL+HUDXVDXV
GHQ3DUWHLJOLHGHUXQJHQLQGHQHQPDQXQVSROLWLVFKZHLWHUPXQGWRW
KDOWHQZLOO+HUDXVDXVGHQ+|UVlOHQGHU668QWHUXQG2EHUIKUHU
XQG3DUWHLNULHFKHU(VJHKWXQVXPZDKUH :LVVHQVFKDIWXQGHFKWH
*HLVWHVIUHLKHLW.HLQ'URKPLWWHONDQQXQVVFKUHFNHQDXFKQLFKWGLH
6FKOLHXQJXQVHUHU+RFKVFKXOHQ(VJLOWGHQ.DPSIMHGHVHLQ]HOQHQ
YRQXQVXPXQVHUH=XNXQIWXQVHUH)UHLKHLWXQG(KUHLQHLQHPVHL
QHUVLWWOLFKHQ9HUDQWZRUWXQJEHZXWHQ6WDDWVZHVHQ
)UHLKHLWXQG(KUH=HKQODQJH-DKUHKDEHQ+LWOHUXQGVHLQH*HQRV
VHQ GLHEHLGHQKHUUOLFKHQGHXWVFKHQ :RUWH ELV]XP(NHODXVJH
TXHWVFKWDEJHGURVFKHQYHUGUHKWZLHHVQXU'LOHWWDQWHQYHUP|JHQ
GLHGLHK|FKVWHQ:HUWHHLQHU1DWLRQYRUGLH6lXHZHUIHQ 
=LWQDFK6FKROO,'LH:HLH5RVH)UDQNIXUW'RUWVLQGDOOH
)OXJEOlWWHUYROOVWlQGLJDEJHGUXFNW
=XU*HVFKLFKWHGLHVHU:LGHUVWDQGVJUXSSH$QQHWWH'XPEDFK-XG
1HZERUQ'LH*HVFKLFKWHGHU:HLHQ5RVH)UHLEXUJ
4XHOOHQ

$XVGHP7RGHVXUWHLOJHJHQGLH*HVFKZLVWHU 6FKROOXQG
&3UREVWYRP)HEUXDU 
'LH%HJUQGXQJHQLP7RGHVXUWHLOJHJHQGLH*HVFKZLVWHU6FKROOXQG
&KULVWRSK3UREVW]HLJHQGDHVGHQ16+HUUVFKDIWVJUXSSHQLQGLH
VHU3KDVHGHV.ULHJHVYRUDOOHPGDUXPJLQJGDVHLJHQHhEHUOHEHQ
]XVLFKHUQ±GXUFK9HUOlQJHUXQJGHV.ULHJHV
'LH$QJHNODJWHQKDEHQLP.ULHJHLQ)OXJEOlWWHUQ]XU6DERWDJHGHU
5VWXQJXQG]XP6WXU]GHUQDWLRQDOVR]LDOLVWLVFKHQ/HEHQVIRUPXQ
VHUHV9RONHVDXIJHUXIHQGHIDLWLVWLVFKH*HGDQNHQSURSDJLHUWXQGGHQ
)KUHUDXIVJHPHLQVWHEHVFKLPSIWXQGGDGXUFKGHQ)HLQGGHV5HL
FKHVEHJQVWLJWXQGXQVHUH:HKUNUDIW]HUVHW]W
6LHZHUGHQGHVKDOEPLWGHP
7RGH
EHVWUDIW
,KUH%UJHUHKUHKDEHQVLHIULPPHUYHUZLUNW
*UQGH
'HU$QJHNODJWH+DQV6FKROOKDWVHLW)UKMDKU0HGL]LQVWXGLHUW
XQGVWHKW±GDQNGHU)UVRUJHGHUQDWLRQDOVR]LDOLVWLVFKHQ5HJLHUXQJ
±LPDFKWHQ6HPHVWHU=ZLVFKHQGXUFKZDUHULP)UDQNUHLFKIHOG]XJ
LQHLQHP)HOGOD]DUHWWXQGYRQ-XOLELV1RYHPEHUDQGHU2VW
IURQWLP6DQLWlWVGLHQVWWlWLJ$OV6WXGHQWKDWHUGLH3IOLFKWYRUELOG
OLFKHU*HPHLQVFKDIWVDUEHLW$OV6ROGDW±HULVWDOVVROFKHU]XP6WX
GLXPNRPPDQGLHUW±KDWHUHLQHEHVRQGHUH7UHXHSIOLFKW]XP)KUHU
'DVXQGGLH)UVRUJHGLHJHUDGHLKPGDV5HLFKDQJHGHLKHQOLHKDW
LKQQLFKWJHKLQGHUWLQGHUHUVWHQ6RPPHUKlOIWH)OXJEOlWWHUGHU
Ä:HLHQ5RVH³]XYHUIDVVHQ]XYHUYLHOIlOWLJHQXQG]XYHUEUHLWHQ
GLHGHIDLWLVWLVFK'HXWVFKODQGV1LHGHUODJHYRUDXVVDJHQ]XPSDVVL
YHQ:LGHUVWDQGGHU6DERWDJHLQ5VWXQJVEHWULHEHQXQGEHUKDXSW
EHLMHGHU*HOHJHQKHLWDXIIRUGHUQXPGHPGHXWVFKHQ9RONVHLQHQD
WLRQDOVR]LDOLVWLVFKH/HEHQVDUWXQGDOVRDXFK5HJLHUXQJ]XQHKPHQ
'DVZHLOHUVLFKHLQELOGHWHGDQXUVRGDVGHXWVFKH9RONGXUFKGHQ
.ULHJGXUFKNRPPHQN|QQH
4XHOOHQ

'LH)OXJEOlWWHUKDEHQGLH$QJHNODJWHQ6FKROOWHLOZHLVHPLW+LOIHHL
QHV)UHXQGHVGHV0HGL]LQVWXGHQWHQ6FKPRUHOOYHUYLHOIlOWLJWXQGLQ
DOOVHLWLJHP(LQYHUQHKPHQYHUEUHLWHW
 6FKPRUHOO IXKUQDFK6DO]EXU J /LQ]:LHQ XQGZDUIGRUW
 DGUHVVLHUWH)OXJEOlWWHUIUGLHVH6WlGWHXQGLQ :LHQ
DXHUGHPIU)UDQNIXUWDP0DLQLQ%ULHINlVWHQ
 6RSKLD6FKROOZDUILQ$XJVEXUJXQGHLQDQGHUPDOLQ6WXWW
JDUWLQ3RVWEULHINlVWHQ
 1DFKWVVWUHXWH+DQV6FKROO]XVDPPHQPLW6FKPRUHOO 7DXVHQGH
LQ0QFKQHU6WUDHQDXV
 $P)HEUXDUOHJWHQGLH*HVFKZLVWHU6FKROO±LQGHU
0QFKHQHU8QLYHUVLWlWLQ3lFNFKHQDEXQG6RSKLD6FKROOZDUI
HLQHQ+DXIHQYRP6WRFNLQGHQ/LFKWKRI
+DQV 6FKROOXQG6FKPRUHOOKDEHQDXFKDPXQG
QDFKWVDQYLHOHQ6WHOOHQ0QFKHQVVRYRUDOOHPDXFKDQGHU8QL
YHUVLWlW6FKPLHUDNWLRQHQPLWGHQ,QVFKULIWHQÄ1LHGHUPLW+LWOHU³
Ä+LWOHUGHU0DVVHQP|UGHU³Ä)UHLKHLW³GXUFKJHIKUW1DFKGHUHU
VWHQ$NWLRQHUIXKUGDV6RSKLD6FKROOZDUGDPLWHLQYHUVWDQGHQXQG
EDW±IUHLOLFKYHUJHEOLFK±NQIWLJPLWPDFKHQ]XGUIHQ
'LH$XVODJHQ±LPJDQ]HQXQJHIlKU0DUN±KDEHQGLH $QJH
NODJWHQVHOEVWEHVWULWWHQ
3UREVWKDWDXFKVHLQ0HGL]LQVWXGLXPLP)UKMDKUEHJRQQHQ
XQGVWHKWMHW]WDOV]XP6WXGLXPNRPPDQGLHUWHU6ROGDWLP6HPH
VWHU(ULVWYHUKHLUDWHWXQGKDW.LQGHUYRQ-DKUHQXQG
:RFKHQ(ULVWHLQÄXQSROLWLVFKHU0HQVFK³DOVREHUKDXSWNHLQ
0DQQ:HGHU GLH)UVRU JH GHVQDWLRQDOVR]LDOLVWLVFKHQ5HLFKVIU
VHLQH %HUXIVDXVELOGXQJQRFKGLH 7DWVDFKH GDQXUGLHQDWLRQDO
VR]LDOLVWLVFKH%HY|ONHUXQJVSROLWLNLKPHUP|JOLFKWHDOV6WXGHQWHLQH
)DPLOLH]XKDEHQKLQGHUWHQLKQDXI$XIIRUGHUXQJ6FKROOVÄHLQ0D
QXVNULSW³ DXV]XDUEHLWHQGDVGHQ+HOGHQNDPSILQ6WDOLQJUDG]XP
$QOD QLPPWGHQ)KUHUDOVPLOLWlULVFKHQ+RFKVWDSOHU]XEH
VFKLPSIHQLQIHLJHP'HIDLWLVPXV]XPDFKHQXQGGDVGDQQLQ$XI
UXIIRUPEHUJHKHQG]XP+DQGHOQLP6LQQHHLQHU ZLHHUYRU JLEW
4XHOOHQ
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HKUHQYROOHQ.DSLWXODWLRQXQWHU6WHOOXQJQDKPHJHJHQGHQ1DWLRQDO
VR]LDOLVPXVDXIIRUGHUW(UEHOHJWGLH9HUKHLXQJHQVHLQHV)OXJEODW
WHVGXUFK%H]XJQDKPHDXI±5RRVHYHOW8QGKDWGLHVVHLQ :LVVHQ
YRP$EK|UHQHQJOLVFKHU6HQGHU
:HUVRZLHGLH$QJHNODJWHQJHWDQKDEHQKRFKYHUUlWHULVFKGLHLQ
QHUH)URQWXQGGDPLWLP.ULHJHXQVHUH :HKUNUDIW]HUVHW]WXQGGD
GXUFKGHQ)HLQGEHJQVWLJWHUKHEWGHQ'ROFKXPLKQLQGHQ5FNHQ
GHU)URQW]XVWRHQ:HUVRKDQGHOWYHUVXFKWJHUDGHMHW]WZRHV
JLOWJDQ]IHVW]XVDPPHQ]XVWHKHQHLQHQHUVWHQ5LLQGLHJHVFKORV
VHQH(LQKHLWXQVHUHU.DPSIIURQW]XEULQJHQ8QGGDVWDWHQGHXWVFKH
6WXGHQWHQGHUHQ(KUHDOO]HLWGDV6HOEVWRSIHUIU9RONXQG9DWHUODQG
ZDU:HQQVROFKHV+DQGHOQDQGHUVDOVPLWGHP7RGHEHVWUDIWZUGH
ZlUHGHU$QIDQJHLQHU(QWZLFNOXQJVNHWWHJHELOGHWGHUHQ(QGHHLQVW
±±ZDU'HVKDOEJDEHVIUGHQ9RONVJHULFKWVKRI]XP6FKXW]H
GHVNlPSIHQGHQ9RONHVXQG5HLFKHVQXUHLQHJHUHFKWH6WUDIHGLH
7RGHVVWUDIH'HU9RONVJHULFKWVKRIZHLVLFKGDULQPLWXQVHUHQ6RO
GDWHQHLQLJ
'XUFK LKUHQ9HUUDW DQXQVHUHP 9RON KDEHQGLH $QJHNODJWHQ LKUH
%UJHUHKUHIULPPHUYHUZLUNW
$OV9HUXUWHLOWHPVVHQGLH$QJHNODJWHQDXFKGLH.RVWHQGHV9HUIDK
UHQVWUDJHQ
JH]'U)UHLVOHU 6WLHU
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
-GLVFKH-XJHQGLP:LGHUVWDQG
'HU7H[WEULQJWQXUHLQ%HLVSLHOIUHLQHQLPPHUQRFKYHUQDFKOlV
VLJWHQ KLVWRULVFKHQ6DFKYHU KDOW -GLVFKH-XJHQGOLFKHXQWHUGHP
165HJLPHZDUHQQLFKWQXU2SIHUGHU9HUIROJXQJXQG0RUGSROLWLN
YLHOHYRQLKQHQZHKUWHQVLFKZXUGHQDNWLYLP:LGHUVWDQG
4XHOOHQ
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(LQH MXQJH:LGHUVWDQGVJUXSSH GHUHQ(QWZLFNOXQJXQG6FKLFNVDO
YLHOHW\SLVFKHQ6HLWHQGHUMXQJHQ2SSRVLWLRQZlKUHQGGHV.ULHJHV
DXI]HLJWGHUHQ%HVRQGHUKHLWMHGRFKGDULQOLHJWGDHVVLFKXPHLQH
UHLQ MGLVFKH*UXSSHKDQGHOWHZDUGLHÄ*UXSSH%DXP³'LHVH
*UXSSHVROOHWZD0LWJOLHGHUJHKDEWKDEHQQDFKGHPVLHLP)UK
MDKUHQWGHFNWZRUGHQZDUZXUGHQLKUHUMXQJHQ0LWJOLHGHU
LP'XUFKVFKQLWW-DKUHDOW]XP 7RGHYHUXUWHLOWXQGKLQJHULFKWHW
HLQLJHZHLWHUHZXUGHQ]XODQJHQ=XFKWKDXVVWUDIHQYHUXUWHLOWXQGLQV
.= JHEUDFKW'LHÄ*UXSSH%DXP³KDWWHRSSRVLWLRQHOOHV0DWHULDO
KHUJHVWHOOW XQGYHUEUHLWHWXQGZDUGDQQLP)UKMDKUDOVLP
%HUOLQHU /XVWJDUWHQXQWHUJHZDOWLJHP163URSDJDQGDUXPPHOGLH
$XVVWHOOXQJÄ'DV6RZMHWSDUDGLHV³JH]HLJWZXUGHDXIGHQ*HGDQ
NHQJHEUDFKWZRUGHQGLHVH$XVVWHOOXQJDQ]X]QGHQXPVROFKHUDUW
GHQ3URWHVWJHJHQHLQ5HJLPHDXV]XGUFNHQGDVGLH)HKOHUDQGHUHU
*HVHOOVFKDIWHQ LQV8QJHPHVVHQHSURSDJDQGLVWLVFKDXVPDOWHZlK
UHQGHVGLHYHUEUHFKHULVFKHQ6HLWHQGHVHLJHQHQ6\VWHPVDXIGLHVH
:HLVH ]XYHUWXVFKHQWUDFKWHWH(VKDW%HULFKWHQ]X)ROJHLQGHU
Ä*UXSSH %DXP³GDPDOVODQJH'LVNXVVLRQHQJHJHEHQREJHUDGH
HLQH MGLVFKH*UXSSHJHHLJQHWVHLHLQHVROFKHJDQ]|I IHQWOLFKH
$NWLRQGXUFK]XIKUHQGDEHLHLQHUHYHQWXHOOHQ(QWGHFNXQJGXUFK
GLH*HVWDSRGLHVHHLQHQQHXHQ9RUZDQGKDEHXPMGLVFKH0LWEU
JHU]XÄ8QWHUPHQVFKHQ³]XHUNOlUHQGLHGHU$XVURWWXQJEHGUIWHQ
6FKOLHOLFK EHKLHOWDEHUGLH0HLQXQJ2EHUKDQGGDPDQDXIGLH
VSH]LILVFKMGLVFKH=XVDPPHQVHW]XQJGHU*UXSSHNHLQH5FNVLFKW
QHKPHQGUIHGDVEHVRQGHUH9HUGLHQVWGHV/HLWHUVGHU*UXSSH+HU
EHUW %DXPZDUHVVHLQH*UXSSHYRQ%HJLQQDQQLFKWLQEORHQ
$EZHKUJHIKOHQ]XEHODVVHQGLHGXUFKGDVEHVRQGHUHXQGVFKUHFN
OLFKH6FKLFNVDOGHU-XGHQLPGDPDOLJHQ'HXWVFKODQGKHUYRUJHUXIHQ
ZXUGHQ VRQGHUQGHQMXQJHQ0HQVFKHQNODU]XPDFKHQGDGDV
6FKLFNVDOGHU-XGHQLPIDVFKLVWLVFKHQ'HXWVFKODQGQXUHLQ±ZHQQ
DXFKEHVRQGHUVVFKZHUZLHJHQGHU±=XJGHVIDVFKLVWLVFKHQ6\VWHPV
EHUKDXSWVHLXQGGDHVGHVKDOEGDUDXIDQNRPPHGLHVHV6\VWHP
DQVLFKXQGVHLQH(QWVWHKXQJVXUVDFKHQ]XEHNlPSIHQ±JOHLFKRE
PDQ-XGHRGHU1LFKWMXGHZDU ±GDGHU.DPSIQLFKWÄGHQ'HXW
4XHOOHQ
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VFKHQ³ VRQGHUQGHQ)DVFKLVWHQLQ'HXWVFKODQGXQGEHUDOOJHO
WHQ PVVH(LQHQ(LQEOLFNLQGLHVH*UXSSHYHUPLWWHOWIROJHQGHU
%ULHI
Ä'LH/HNWUHGHV%HULFKWHVEHUHLQH:LGHUVWDQGVJUXSSHGHU-XJHQG
ULHILQPLUYLHOHWUEH(ULQQHUXQJHQKHUYRULQVEHVRQGHUHDEHUGLHDQ
PHLQH OLHEH6FKXOIUHXQGLQ0DULDQQH3UDJHU -RDFKLP9RP HUVWHQ
7DJHXQVHUHUJHPHLQVDPHQ6FKXO]HLWDQKDWWHPLFK0DULDQQHV*H
UDGKHLW XQG2I IHQKHLW DQJH]RJHQ.RPSURPLVVHJDEHVQLFKWIU
VLH 0DULDQQHKHLUDWHWHIUKDOVHLQHGHUHUVWHQXQVHUHU*UXSSH
XQGZHUVLHMHPLWLKUHP0DQQ]XVDPPHQVDKGHUZXWHGDGLHVH
EHLGHQ MXQJHQ0HQVFKHQLQHLQDQGHUGDVJHIXQGHQKDWWHQZDVDQ
GHUHHLQ/HEHQODQJVXFKHQ%DOGGDUDXIJHULHWLFKLQGLH)lQJHGHU
*HVWDSRXQGZlKUHQGDXHUPHLQHUXQPLWWHOEDUHQ)DPLOLHQLHPDQG
VRQVWHVZDJWHLUJHQGZLHLQ9HUELQGXQJPLWPLU]XWUHWHQZDU0D
ULDQQH GLHHLQ]LJHGLHDXIHLQHURI IHQHQ3RVWNDUWHXQGPLWLKUHP
YROOHQ$EVHQGHUPLUVFKULHEWDSIHU]XEOHLEHQXQGQLFKW]XYHU
]ZHLIHOQ6LHVFKORPLWGHQ%XFKVWDEHQ0 3'DVEHGHXWHWHDEHU
QLFKW0DULDQQH3UDJHUVRQGHUQZDUHLQDOWHV=HLFKHQGHU9HUVWlQGL
JXQJ]ZLVFKHQXQVXQGEH]RJVLFKDXI0DUTXLV3RVDXQGVHLQHQ5XI
QDFK*HGDQNHQIUHLKHLW(VZDUQLFKWZHLWHUYHUZXQGHUOLFKGD0D
ULDQQHXQG+HLQ]-RDFKLPEDOGHLQH*UXSSH*OHLFKGHQNHQGHUIDQ
GHQXQGEHVFKORVVHQHWZDVÄ'UDVWLVFKHV³]XWXQ :LHKRFKLVWGLH
VHU(QWVFKOX]XEHZHUWHQZHQQPDQEHGHQNWGD]XGLHVHU=HLW
DOOH-XGHQJH]ZXQJHQZDUHQGHQZHLWKLQVLFKWEDUHQJHOEHQ-XGHQ
VWHUQ]XWUDJHQGDVLH±VRZHLWVLHEHUKDXSWQRFKXQEHVFKDGHWLQ
'HXWVFKODQGOHEHQNRQQWHQ±QXUEHVWLPPWH$XVJDQJV]HLWHQKDWWHQ
XQGGDMHGHUVLFKLQIROJHGHV7HUURUVEHPKWHVRZHQLJZLHP|J
OLFKDXHUKDOEVHLQHV+DXVHV]XVHLQ=XGLHVHU=HLWIDQGLQ%HUOLQ
HLQH$XVVWHOOXQJÄ6RZMHWSDUDGLHV³VWDWWGLHJHJHQ5XODQGJHULFK
WHWZDU0DULDQQHKDWWHPLURIWJHVDJWGDVLHGHQ.RPPXQLVPXV
JHQDX VRYHUDEVFKHXHZLHGHQ1DWLRQDOVR]LDOLVPXVÄ=ZDQJLVW
=ZDQJJOHLFKZHOFKHQ1DPHQHUWUlJW³±DEHUGLHVH $XVVWHOOXQJ
ZXUGHPLWHLQHUVROFKHQ5LHVHQSURSDJDQGDSXEOL]LHUWGDGLHMXQ
4XHOOHQ
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JHQ :LGHUVWDQGVNlPSIHU VLHDOVGDVJHHLJQHWH2EMHNWIULKUHQ
=ZHFNDQVDKHQ=XGHPZXUGHGLH=HLWIUVLHLPPHUNQDSSHU WlJ
OLFKJLQJHQGLH-XGHQ7UDQVSRUWHQDFK2VWHQLQGLH9HUQLFKWXQJ6R
EHVFKORVVHQVLHGDVÄ6RZMHWSDUDGLHV³DQ]X]QGHQ :DUHVLKUHMX
JHQGOLFKH8QHUIDKUHQKHLWZDUHQHVXQJOFNOLFKH8PVWlQGHGLH]X
LKUHU(QWGHFNXQJIKUWHQ,FKZHLHVQLFKW6LHZXUGHQMHGHQIDOOV
JHIDWXQGQDWUOLFK]XP 7RGHYHUXUWHLOW1HEHQGHQDQGHUHQVWDUE
DP-XOL+HLQ]-RDFKLPDXIGHP6FKDIRWW0DULDQQHIROJWH
LKP-DKUHDOWDP0lU]
(LQOHW]WHU%ULHIYRQLKUJLQJDQLKUH(OWHUQ$XVLKPVSULFKWGHU+HO
GHQPXW GLHVHUMXQJHQ-GLQGLHNHLQHQ*HGDQNHQDQVLFKYHU
VFKZHQGHW VRQGHUQQXUDQGLHGHQNWGHQHQVLH6FKPHU]EHUHLWHQ
PXÄ,KUN|QQWPLUJODXEHQGDLFKELV]XUOHW]WHQ6HNXQGHWDSIHU
ELQ:LHJHUQKlWWHLFKGLH*HZLKHLWGDDXFK,KUMHW]WVWDUNGHP
8QDElQGHUOLFKHQEHJHJQHW³8QGGDQQOlWVLHGHUJHOLHEWHQ6FKZH
VWHULQ(QJODQGDXVULFKWHQÄ:HUGHNHLQ$OOWDJVPHQVFKGHQQXUVHLQ
(VVHQXQG9HUJQJHQLQWHUHVVLHUW*HGHQNHGHU/LHGHU GLHZLUJH
PHLQVDPJHVXQJHQKDEHQ³1DFKGHP.ULHJHVSUDFKLFKGHQMGL
VFKHQ 6HHOVRUJHU GHUGLH 9HUXUWHLOWHQ LQLKUHUOHW]WHQ6WXQGHEH
WUHXWH(UVDJWHPLUGDHUGHUYLHOHQLQLKUHQOHW]WHQ0LQXWHQEHL
JHVWDQGHQKDWWHVHOWHQHLQHVROFKHVWRO]H=XYHUVLFKWGDLKU2SIHU
QLFKW XPVRQVWJHZHVHQVHLJHVHKHQKDEHZLHEHL0DULDQQHXQG
LKUHQ)UHXQGHQ³
$XV$UQR.O|QQH*HJHQGHQ6WURP+DQQRYHUXQG)UDQNIXUW0
6
:DQGHUQYHUERWHQ
'LH'RNXPHQWHEHOHJHQGDPLWWHQLP.ULHJHLQLOOHJDOHVMXJHQG
EQGLVFKH/HEHQH[LVWLHUWHYRQGHU*HKHLPHQ6WDDWVSROL]HLLQEUR
NUDWLVFKHU0DQLHUYHUIROJW
4XHOOHQ

*HKHLPH6WDDWVSROL]HL .|OQGHQ-DQXDU
6WDDWVSROL]HLVWHOOH.|OQ
,9 %
5XQGYHUIJXQJ
D $QGLH
+HUUHQ/DQGUlWHGHV5HJLHUXQJVEH]LUNV.|OQPLWhEHUGUXFNHQ
IUGLH+HUUHQ$PWVEUJHUPHLVWHU
E $QGLH
*HKHLPH6WDDWVSROL]HL6WDDWVSROL]HLVWHOOH.|OQ
±$XHQGLHQVWVWHOOH%RQQ±
LQ%RQQ
%HWULIIW:DQGHUXQJHQXQGZHOWOLFKH%HWlWLJXQJYRQEQGLVFKXQG
NRQIHVVLRQHOOEHHLQIOXWHQ-XJHQGJUXSSHQ
,PPHUKlXILJHUZLUGEHREDFKWHWGD-XJHQGOLFKHDXHUKDOEGHU+LW
OHUMXJHQGJHVFKORVVHQH:DQGHUXQJHQXQG:DQGHUIDKUWHQDXVIKUHQ
7HLOQHKPHU VLQGPHLVWVROFKH-XJHQGOLFKHGLHDXVYHUVFKLHGHQHQ
*UQGHQJHJQHULVFKJHJHQGLH+-HLQJHVWHOOWVLQG,FKZHLVHGDUDXI
KLQ GDJHVFKORVVHQH :DQGHUXQJHQ XQG :DQGHUIDKUWHQ YRQ-X
JHQGOLFKHQDXHUKDOEGHU+LWOHU-XJHQGYHUERWHQVLQG(EHQVRLVWHV
GHUNRQIHVVLRQHOOHQ-XJHQGYHUERWHQ :DQGHUXQJHQGXUFK]XIKUHQ
RGHUVLFKVRQVWLUJHQGZLHZHOWOLFK]XEHWlWLJHQ
,FKELWWHGDKHUZDQGHUQGHQ]HOWHQGHQRGHUVLFKLQDQGHUHU)RUP]X
VDPPHQILQGHQGHQ -XJHQGOLFKHQEHVRQGHUH $XIPHUNVDPNHLW ]X
VFKHQNHQ XQGVLHVWlQGLJHQ.RQWUROOHQ]XXQWHUZHUIHQ $OOH YHU
GlFKWLJHQ:DKUQHKPXQJHQELWWHLFKPLUPLW]XWHLOHQ
,P$XIWUDJH
JH]0
4XHOOHQ

*HKHLPH6WDDWVSROL]HL $DFKHQGHQ2NWREHU
6WDDWVSROL]HLVWHOOH.|OQ
$XHQGLHQVWVWHOOH$DFKHQ
,9 %
9HUIJXQJ
$QGLH+HUUHQ/DQGUlWHGHVKLHVLJHQ%H]LUNV
%HWULIIW)DKUWHQHUODXEQLVVFKHLQHIU-XJHQGOLFKH
9RUJDQJ 2KQH
$QODJHQ )DKUWHQHUODXEQLVVFKHLQ0XVWHU
6HLW%HJLQQGHUZDUPHQ-DKUHV]HLWZHUGHQYRQ-XJHQGOLFKHQEHL
GHUOHL *HVFKOHFKWVLP+-SIOLFKWLJHQ $OWHU:DQGHUIDKUWHQ DXVJH
IKUWRKQHGDGLHVH]XYRUGLHHUIRUGHUOLFKH*HQHKPLJXQJGHU]X
VWlQGLJHQ+-'LHQVWVWHOOHHLQJHKROWKDEHQ'LH-XJHQGOLFKHQVLQG
EHL VROFKHQ :DQGHUIDKUWHQ PHLVWNOXIWlKQOLFK6SRUWKHPG+DOV
WXFKNXU]H+RVHZHLH6WUPSIHODQJHVFKZDU]H6WLHIHOJHNOHL
GHW$OV=HLFKHQLKUHUEQGLVFKHU=XVDPPHQJHK|ULJNHLWXQGKlXILJ
DXFK RSSRVLWLRQHOOHQ(LQVWHOOXQJVFKPFNHQVLHVLFKRIWPLWGHP
7LUROHU$GOHURGHUKDEHQ(GHOZHLXQG 7RWHQNRSIDE]HLFKHQDQJH
VWHFNW6LHEHUQDFKWHQXQWHU=HOWHQLP)UHLHQRGHULQ6FKHXQHQXQG
YHUVXFKHQVLFKGHU.RQWUROOHGHU3ROL]HLRUJDQHXQGGHV+-6WUHLIHQ
GLHQVWHV]XHQW]LHKHQ
=XU8QWHUELQGXQJGHVZLOGHQ:DQGHUEHWULHEHVZHUGHQIUGLH)ROJH
YRQGHQ]XVWlQGLJHQ+-%DQQHQ)DKUWHUODXEQLVVFKHLQHDXVJHJHEHQ
$QOLHJHQGEHUVHQGH0XVWHUH[HPSODUHGHU)DKUWHQHUODXEQLVVFKHLQH
GHU+LWOHU-XJHQGXQGHUVXFKHGLHVHGHQ2UWVSROL]HLEHK|UGHQXQG
*HQGDUPHULHEHDPWHQDOV$QVFKDXXQJVPDWHULDOPLWGHU:HLVXQJ]X
]XOHLWHQDXI)DKUWEHILQGOLFKH-XJHQGOLFKHDXIGDV 9RUKDQGHQVHLQ
GHU)DKUWHQJHQHKPLJXQJ]XNRQWUROOLHUHQ6ROOWHQ-XJHQGOLFKHRKQH
HLQHQYRP]XVWlQGLJHQ+-%DQQIKUHUXQWHU]HLFKQHWHQXQGYRQVHL
QHU 'LHQVWVWHOOHDEJHVLHJHOWHQ)DKUWHQHUODXEQLVVFKHLQDQJHWURI IHQ
4XHOOHQ

ZHUGHQVRVLQGGLH3HUVRQDOLHQIHVW]XVWHOOHQXQGXPJHKHQGKLHUKHU
]XPHOGHQ,QGHU0HOGXQJLVWGHU)KUHUGHUZDQGHUQGHQ*UXSSH
JHJHEHQHQIDOOVEHVRQGHUV]XNHQQ]HLFKQHQ
JH]%
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
%HNlPSIXQJMXJHQGOLFKHU &OLTXHQ
'DV5XQGVFKUHLEHQGHV5HLFKVIKUHUV66DXVGHP+HUEVWEH
ZHLVW GDHVGHQ162U JDQHQELV]XOHW]WQLFKWJHOXQJHQZDU  GLH
QRQNRQIRUPH*UXSSHQELOGXQJXQWHU-XJHQGOLFKHQ]XXQWHUGUFNHQ
'HU5HLFKVIKUHU66 %HUOLQGHQ2NWREHU
XQG&KHIGHU'HXWVFKHQ3ROL]HL
69$ 1U
6WUHQJYHUWUDXOLFK
$QGLH6LFKHUKHLWVSROL]HLXQGGHQ6'±9HUWHLOHU(
$Q GLHbPWHU,,,XQG,9 GHV5HLFKVVLFKHUKHLWVKDXSWDPWV$Q GLH
%HIHKOVKDEHUGHU2UGQXQJVSROL]HL
1DFKULFKWOLFK
$QGLH3DUWHL.DQ]OHL
$QGHQ-XJHQGIKUHUGHV'HXWVFKHQ5HLFKV
$QGHQ+HUUQ5HLFKVPLQLVWHUGHU-XVWL]
$Q GHQ+HUUQ5HLFKVPLQLVWHUIU :LVVHQVFKDIW (U]LHKXQJXQG
9RONVELOGXQJ
$QGDV2EHUNRPPDQGRGHU:HKUPDFKW
$QGDV+DXSWDPW2UGQXQJVSROL]HL
$Q$EWHLOXQJ%LP5HLFKVPLQLVWHULXPGHV,QQHUQ
$QGLH*DX/DQGHVMXJHQGlPWHU
$QGLHK|KHUHQ66XQG3ROL]HLIKUHU
4XHOOHQ

%HWULIIW%HNlPSIXQJMXJHQGOLFKHU&OLTXHQ
,QDOOHQ7HLOHQGHV5HLFKHVLQVEHVRQGHUHLQJU|HUHQ6WlGWHQKDEHQ
VLFKVHLWHLQLJHQ-DKUHQ±XQGLQOHW]WHU=HLWLQYHUVWlUNWHP0DH±
=XVDPPHQVFKOVVH -XJHQGOLFKHU&OLTXHQJHELOGHW'LHVH]HLJHQ
]XP7HLONULPLQHOODVR]LDOHRGHUSROLWLVFKRSSRVLWLRQHOOH%HVWUHEXQ
JHQXQGEHGUIHQGHVKDOEYRUDOOHPLP+LQEOLFNDXIGLHNULHJVEH
GLQJWH$EZHVHQKHLW YLHOHU9lWHU+LWOHU-XJHQG)KUHU XQG(U]LH
KHUHLQHUYHUVWlUNWHQhEHUZDFKXQJ
$OOHQ=XVDPPHQVFKOVVHQ-XJHQGOLFKHULVWGDKHULQ=XNXQIWEHVRQ
GHUH$XIPHUNVDPNHLW]XVFKHQNHQXQGJHJHQVLHQDFK0DJDEHGHU
IROJHQGHQ%HVWLPPXQJHQ±VRZHLWHUIRUGHUOLFKLP(LQYHUQHKPHQ
PLWGHQ'LHQVWVWHOOHQGHU+LWOHU-XJHQGGHU|IIHQWOLFKHQXQGSDUWHL
DPWOLFKHQ -XJHQGKLOIH-XJHQGDPWXQG169 -XJHQGKLOIH XQGGHU
-XVWL]±YRU]XJHKHQ
%HL GHU'XUFKIKUXQJQDFKVWHKHQGHU $QRUGQXQJHQ LVWVWHWV]X
EHDFKWHQGDGHUDUWLJH(UVFKHLQXQJHQLQGHU-XJHQGQLFKWQXUPLW
SROL]HLOLFKHQ =ZDQJVPLWWHOQXQGJHULFKWOLFKHQ6WUDIHQEHNlPSIW
ZHUGHQN|QQHQVRQGHUQGDGXUFKYRUEHXJHQGHHU]LHKHULVFKH0D
QDKPHQ YRUDOOHPHLQH%HVVHUXQJGHU*UXQGKDOWXQJGHU-XJHQG
OLFKHQDQJHVWUHEWZHUGHQPX
,
$UWXQG$XIWUHWHQGHU&OLTXHQ
 &OLTXHQVLQG=XVDPPHQVFKOVVH-XJHQGOLFKHUDXHUKDOEGHU+LW
OHU-XJHQGGLHQDFKEHVWLPPWHQPLWGHUQDWLRQDOVR]LDOLVWLVFKHQ
:HOWDQVFKDXXQJQLFKW]XYHUHLQEDUHQGHQ*UXQGVlW]HQHLQ6RQ
GHUOHEHQIKUHQ*HPHLQVDPLVWLKQHQGLH$EOHKQXQJRGHU,QWHU
HVVHQORVLJNHLW JHJHQEHUGHQ3IOLFKWHQLQQHUKDOEGHU 9RONVJH
PHLQVFKDIWRGHUGHU+LWOHU-XJHQGLQVEHVRQGHUHGHUPDQJHOQGH
:LOOHVLFKGHQ(UIRUGHUQLVVHQGHV.ULHJHVDQ]XSDVVHQ
 'LH&OLTXHQWUHWHQXQWHUGHQYHUVFKLHGHQVWHQ%H]HLFKQXQJHQDXI
&OLTXH 0RE%ODVH0HXWH3ODWWH6FKOXUI(GHOZHLSLUDWHQ
XVZ(LQHIHVWH2U JDQLVDWLRQLVWLPDOOJHPHLQHQQLFKWYRUKDQ
4XHOOHQ

GHQGHUlXHUH=XVDPPHQVFKOXLVWRIWQXUORVHXQGXQJHUHJHOW
*HOHJHQWOLFK ZHUGHQEHVRQGHUH(UNHQQXQJV]HLFKHQJHWUDJHQ
]%(GHOZHLDE]HLFKHQ7RWHQNRSIULQJHIDUELJH1DGHOQXVZ
0LWJOLHGHUEHLWUlJHZHUGHQPHLVWQLFKWHUKREHQLQ(LQ]HOIlOOHQ
GDJHJHQ $XVZHLVH DXVJHVWHOOW'LH&OLTXHQKDEHQPHKURGHU
ZHQLJHUIHVWH7UHIISXQNWHXQG:LUNXQJVEHUHLFKHVLHJHKHQRIW
JHPHLQVDPDXI)DKUW=ZLVFKHQGHQHLQ]HOQHQ&OLTXHQEHVWHKHQ
JHOHJHQWOLFK 4XHUYHUELQGXQJHQGLHVRZRKOIUHXQGVFKDIWOLFKHU
DOV DXFKIHLQGOLFKHU $UW VHLQN|QQHQ'HQ&OLTXHQJHK|
UHQ YRUZLHJHQGMXQJH%XUVFKHQPLWXQWHUDEHUDXFK0lGFKHQ
DQ
 =XU&OLTXHQELOGXQJNRPPWHVX D GXUFKGLHJHPHLQVDPH=X
JHK|ULJNHLW]XHLQHP%HWULHEHLQHU6FKXOHRGHUHLQHU2U JDQLVD
WLRQRGHUGXUFKGDV:RKQHQLPJOHLFKHQ%H]LUN=XQlFKVWN|Q
QHQGHUDUWLJH=XVDPPHQVFKOVVHJDQ]KDUPORVVHLQ6WUDHQJH
PHLQVFKDIWHQ(FNHQVWHKHUXVZVSlWHUMHGRFKMHQDFKGHQVLFK
GXUFKVHW]HQGHQ hEHU]HXJXQJHQXQG=LHOHQHLQHEHGURKOLFKH
(QWZLFNOXQJQHKPHQ'DVLVWQLFKWVHOWHQDXIGDV :LUNHQHLQHV
HLQ]HOQHQDVR]LDORGHUNULPLQHOODXVJHULFKWHWHQ%XUVFKHQ]XUFN
]XIKUHQGHUVLFKGLHDQGHUHQ-XJHQGOLFKHQJHIJLJ]XPDFKHQ
YHUVWHKWXQGLKUHKDUPORVH$EHQWHXHUOXVWXQYHUVHKHQVLQJHIlKU
OLFKH%DKQHQOHQNW
,PDOOJHPHLQHQN|QQHQLQQHUKDOEGHUHLQ]HOQHQ&OLTXHQGUHLYHU
VFKLHGHQH*UXQGKDOWXQJHQIHVWJHVWHOOWZHUGHQZREHLMHGRFKEH
DFKWHWZHUGHQPXGDGLHZHQLJVWHQ&OLTXHQQXUHLQHGLHVHU
*UXQGKDOWXQJHQLQDXVJHSUlJWHU)RUP]HLJHQ9LHOPHKUIKUWGLH
%HWlWLJXQJDXIHLQHP*HELHWPHLVWDXFK]XHLQHU%HWlWLJXQJDXI
GHPDQGHUHQ(VVLQG]XXQWHUVFKHLGHQ
D&OLTXHQPLWNULPLQHOODVR]LDOHU (LQVWHOOXQJ'LHVHlXHUWVLFK
LQGHU%HJHKXQJYRQOHLFKWHQELV]XVFKZHUVWHQ6WUDIWDWHQ8Q
IXJ 5DXIKlQGHOhEHUWUHWXQJHQYRQ3ROL]HLYHURUGQXQJHQJH
PHLQVDPHQ'LHEVWlKOHQ6LWWOLFKNHLWVGHOLNWHQ±LQVEHVRQGHUHDXI
JOHLFKJHVFKOHFKWOLFKHU*UXQGODJH±XVZ  6LHEHZLUNWEHLGHQ
4XHOOHQ

&OLTXHQDQJHK|ULJHQHLQHPHKURGHUZHQLJHUZHLWJHKHQGHDOOJH
PHLQHFKDUDNWHUOLFKHXQGVLWWOLFKH9HUZDKUORVXQJ
E&OLTXHQPLWSROLWLVFKRSSRVLWLRQHOOHU (LQVWHOOXQJMHGRFKQLFKW
LPPHUPLWIHVWXPULVVHQHPJHJQHULVFKHQ3URJUDPP6LH]HLJW
VLFKLQDOOJHPHLQVWDDWVIHLQGOLFKHU+DOWXQJ $EOHKQXQJGHU+LW
OHU-XJHQGXQGVRQVWLJHU*HPHLQVFKDIWVSIOLFKWHQ*OHLFKJOWLJ
NHLWJHJHQEHUGHP.ULHJVJHVFKHKHQXQGEHWlWLJWVLFKLQ6W|UXQ
JHQ GHU-XJHQGGLHQVWSIOLFKWhEHUIlOOHQDXI+LWOHU -XJHQG$Q
JHK|ULJH $EK|UHQ DXVOlQGLVFKHU6HQGHUXQG 9HUEUHLWXQJ YRQ
*HUFKWHQ 3IOHJHGHUYHUERWHQHQEQGLVFKHQRGHUDQGHUHQ
*UXSSHQLKUHU7UDGLWLRQXQGLKUHV/LHGJXWHVXVZ'HUDUWHLQJH
VWHOOWH-XJHQGOLFKHYHUVXFKHQKlXILJ]XUHLJHQHQ 7DUQXQJRGHU
XP GLH0|JOLFKNHLW]HUVHW]HQGHQ(LQZLUNHQV]XJHZLQQHQLQ
3DUWHLRUJDQLVDWLRQHQHLQ]XGULQJHQ
F&OLTXHQPLWOLEHUDOLVWLVFKLQGLYLGXDOLVWLVFKHU (LQVWHOOXQJ9RU
OLHEHIUHQJOLVFKH,GHDOH6SUDFKH+DOWXQJXQG.OHLGXQJHQJ
OLVFKOlVVLJ 3IOHJHYRQ-D]]XQG+RWWPXVLN6ZLQJWDQ]XVZ 
'LH$QJHK|ULJHQGLHVHU&OLTXHQVWDPPHQJU|WHQWHLOVDXVGHP
ÄJHKREHQHQ 0LWWHOVWDQG³XQGZROOHQOHGLJOLFKLKUHPHLJHQHQ
9HUJQJHQVH[XHOOHQXQGVRQVWLJHQ$XVVFKZHLIXQJHQOHEHQ'D
GXUFKNRPPHQVLHVHKUEDOGLQVFKDUIHQ*HJHQVDW]]XUQDWLRQDO
VR]LDOLVWLVFKHQ:HOWDQVFKDXXQJ$QIRUGHUXQJHQ YRQ+LWOHU -X
JHQG$UEHLWVXQG:HKUGLHQVWZLGHUVWUHEHQVLHXQGQlKHUQVLFK
LQVRIHUQGHUXQWHUEFKDUDNWHULVLHUWHQ*UXQGKDOWXQJ
 'LH$QJHK|ULJHQGHU&OLTXHQN|QQHQQDFKGHP*UDGLKUHU%HWHL
OLJXQJXQWHUVFKLHGHQZHUGHQLQ$QIKUHUDNWLYH7HLOQHKPHUXQG
0LWOlXIHU
$QIKUHUGHU&OLTXHQ5lGHOVIKUHUVLQG±RKQHGDLPPHUHLQH
IHVWH )KUHUJHZDOW EHVWHKW±HLQHRGHUPHKUHUH3HUVRQHQRIW
DXFK (UZDFKVHQHRGHU $XVOlQGHU GLHGXUFKEHVRQGHUH,QWHOOL
JHQ],QLWLDWLYHRGHU5RKHLWKHUYRUWUHWHQ6LHVLQGWHLOVLQNULPL
QHOOHU+LQVLFKWYRUEHODVWHWWHLOVHQWVWDPPHQVLHGHQIUKHUEQ
GLVFKHQRGHUDQGHUHQSROLWLVFKRSSRVLWLRQHOOHQ.UHLVHQ'HU+LW
4XHOOHQ

OHU-XJHQGJHK|UHQVLHQXUVHOWHQDQ6LQGVLHDEHULQGHU+LWOHU 
-XJHQGVRYHUVHKHQVLHLKUHQ'LHQVWGRUWQLFKWRGHUQXUXQOXVWLJ
RGHUVLQGEHUHLWVZHJHQLU JHQGZHOFKHU9HUIHKOXQJHQRGHU,QWHU
HVVHQORVLJNHLW DXVGHU+LWOHU -XJHQGDXVJHVFKLHGHQZRUGHQ(V
VLQG MHGRFKDXFK)lOOHEHNDQQWLQGHQHQGHU+LWOHU -XJHQG
'LHQVWWDGHOORVDEJHOHLVWHWZXUGHXPQDFKDXHQKLQNHLQH9HU
GDFKW]XHUUHJHQ$XFKGLHDQGHUHQDNWLYHQ7HLOQHKPHUXQG0LW
OlXIHUGHU&OLTXHQVLQG]XP 7HLONULPLQHOOYRUEHODVWHWRGHUHQW
VWDPPHQXQJHRUGQHWHQ)DPLOLHQYHUKlOWQLVVHQXQGDVR]LDOHQ6LS
SHQ$QGHUHNRPPHQDEHUDXFKDXVRUGHQWOLFKHQ)DPLOLHQXQG
VLQGLP*UXQGHVHOEVWQRFKRUGHQWOLFK6LHVLQGLQYLHOHQ)lOOHQ
GXUFKHLQ0LWYHUVFKXOGHQGHU(OWHUQ9HUQDFKOlVVLJXQJGHU$XI
VLFKWVXQG(U]LHKXQJVSIOLFKWHQRGHUGXUFKIHKOJHOHLWHWH $EHQ
WHXHUOXVW URPDQWLVFKH 9RUVWHOOXQJHQ RGHUDQGHUHSXEHUWlWVEH
GLQJWH*UQGH]XU7HLOQDKPHEHZRJHQZRUGHQ
'LH$QJHK|ULJHQHLQHU&OLTXH]HLJHQKlXILJHLQHQEHUHLQVWLP
PHQGHQ6WLOLQ.OHLGXQJ+DDUWUDFKWXQG%HQHKPHQXQGIKUHQ
RIW6SLW]QDPHQGLHVLHLKUHU 9RUVWHOOXQJVZHOWRGHUGHPYRQLK
QHQEHMDKWHQ*HGDQNHQJXWHQWQHKPHQ
$XV0DWWKLDVYRQ+HOOIHOG $UQR.O|QQH'LHEHWU RJHQH*HQHUD
WLRQ.|OQ6
